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THE MONEY MARKET. 
Money was extremely plentiful in the early part of the 
week, but as the huge mass of bookkeeping credit created 
at the end of the half-year was rapidly extinguished by 
repayments to the Bank of England, the old conditions 
reasserted themselves, and balances were Tess easy to 
obtain at low rates. 


Discount business was extremely 
quiet, and the general uncertainty of the position, off- 
setting the scarcity of bills, left rates steady. The further 
expansion of currency notes was generally regarded as 
being due to withdrawals against contributions of gold by 
the other banks to the Bank of England’s stock, and it 
is hoped that an end will soon come to this somewhat 
questionable process, which results in making the currency 
position look worse than it need. 
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Previous Rate 
1 Jul J 

‘we aig apes] "and Dae 

oo Cee | eee 
Bank Rate senseseeessesessesee| rae. - 3% Apl. 15, 20 
Banks Deposit Rate ............| 5 5 5 Apl. 15, '20 
Discount j Call ......00.--+000- 5 5 5 Apl. 15, '20) 
Houses | Notice ..........-. .-| SB | 52 Apl. 15, = 
Treasury Bills, 3 months ........ ef ef et ¢(Apl. 15, '20) 

Market rate (3 months’ bills) .... 6 ee 
gene 
* * . * 


The Bank return showed increases of £.2,856,000 in the 
stock of gold, £2,686,000 in the note “ circulation ”’ 
(owing to the transfer of £2,700,000 to the Bradbury 
reserve), and £170,000 in the Reserve. Government 
securities declined by nearly 37} millions, and Other by 
19}, marking the cancelling of the credit created for half- 
yearly purposes. There was thus a decrease of 56} mil- 
lions in the total deposits, Other declining by nearly 59, 
while Public rose by 2. There was a further addition of 
£2,766,000 to the circulation of Currency Notes, which 
now stands at £360,122,200, the highest total yet re- 
corded. The reserve of Bank of England notes was 
raised by £2,700,000 to £/16,100,000, so that the fiduciary 
issue works out at £315,522,200, or £/5,077,800 below 
ihe maximum. 
* * * ~ 


Political sentiment has played a large part in exchange 
fluctuations this week, and the value of the currencies 
of Continental countries has moved up and down in 
sympathy with the more or less favourable trend of 
events at Spa. Some dealers, too, are inclined to ascribe 
the movements in French exchange to the influences 
arising out of the rumoured sale of the French Tobacco 
Monopoly to the U.S.A. and another foreign Power. As 
a matter of fact, French cheques were in demand on 
Monday and Tuesday, but after touching 45f 95c to the 
£1 franes depreciated, and the Paris rate is now back 
to 46f 80c. The Brussels rate has also weakened sensibly, 
and the quotation mid-day yesterday was 43f 7oc. ‘The 
New York cable transfer rate is dull and hesitating, and 
the price of both sterling and “francs in America continues 
to be affected by the arrangements for the repayment of 
the Anglo-French Loan in New York. The present quota- 
tion on London is $3.95}. Dutch exchange has also 
moved against London, but there are sufficient buyers of 
sterling on the Amsterdam market to keep the rate up 
to rt fl i5c. Among the Scandinavian group, the Stock- 
holm Bourse is the only weak spot for our currency, and 
the rate has now dropped back to 17k.85. Berlin ex- 
change is feeling the effects of the uncertain political 
situation, and marks have depreciated to 151 for £1. 
Italian lire are also a dull market. The Eastern exchanges 
have, as usual, responded to the movements in the price 
of silver; Hong Kong dollars and Shanghai taels are 
quoted at 3s 8d and 5s 1d respectively, but the Indian 
rupee is a little higher at 1s 1od; Japanese ven are not 
so firm at 2s 7d. 


* * * . 
A SUMMARY OF WAR-TIME FINANCE, 
FrxanciaL Yar, 1920-21 (to date) April 1 to June 30, 1920. 


£ £ 
Total spent ..... -++ 284,728,238 | Raised by revenue .. 314,986,452 
Dec. in balances .... 6,745,284 | Net repayments ....  37,003.498 
Gilad nc ossases 277,982,954 | Total... sees 277,982,954 


Granp Totar—August 1, 1914, to June 30, 1920. 


£ | £ 
Total spent ...... 11,481,654,826 | Raised by revenue 4,332,766.382 
Dec. in balances .. 2,436,575 Net borrowings .. 7,146,451,869 


—_—_—_——— 


Total ........ 11,479,218.251 


Estimates for Frxancian Year, 1920-2]. 


Total ......2. 11,479,218,251 





: £ 

Estimated revenue* ........... sseeeeeee 1,418,300,000 

Estimated expenditure............ seseee 1,184,102.000 
Estimated balance ........ sseeeess  234,198.000 


* Including special receipts, £310,756,000. 


THE ECONOMIST. 
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Loans to ALtres and Domrytons. 
(Million £.) 


my aad 


| Advances Advances Advances Total A 











Advances © 
Aug. 1,1914, pinunctal (Financial) Finanelal  19i¢°eus 
| to Mar. 31, | "Year Year | Year March 31, 
1917. | 4917-18. | 1918-19. 1919-20. 1920, 
Dominions........| 4? | 4? hw J. 
GD scene cerns | 7 | 86 | 163 Ln! 
See ee eee ee ee 


The following table, which is adjusted from time to 
time, shows the position of the National Debt at various 
dates, and the means by which the money has bees 
obtained, as accurately as can be traced from the 
statements of income and expenditure and other sources 
of information :— 

(Million £.) 




















| ade Bus me: Bas ' Bo Bos “8 85 
wn pk Se oe | ES a 

oe | Sa | Se. Se oe = Se ~ 

is" |e" se" ia" 27 3" 

Funded Debt ................| 588] 584) 318 | 318] 318] 31S/ 31S mS 
Dorms. Aumablias ... «200000200 » 28 4: 22 22 20 i9 
% War Stock .......... ne 49; 6 63) 63) 65 6 6& 
% War Stock .......... s | 16] 4] 13) Db BB 
445% War Stock ........ 1,962 2,091 | 2,068 |2,047 2,042 2.019 

= | National War Bonds .... | 626 | 1,636 |1,509 1477 1477 
& 4% Funding Loan ........ i 409 > 
4% Victory Bonds ........ - oo 
= | Treasury Bonds aid - os | ie ae bh 
7 \ Treasury Bills* .......... 15| TT 4 973) 7 1,107 1,059 100 
= | Exchequer Bonds ........ 2 386967; 320| 392, 384/ 323) 319 
= | National Savings Certs. .. 7 «=«138| 227) 267) 275 ww 
> | War Expenditure Certs... 24 — a oe es 
GREED Snkcackdadondses ve ie. oe 317 936 | 1,241 | 1,506 1,229 1,25 
American Loan .......... oa es 51 51 51 51 51, & 
Temporary Advances .... 1... | 27) 192) 455) 245) 205 aM 
| 664 | 1,105 | 3,854 5,841 | 7,435 | 8,035 7,855 7,799 

Other Capital Liabilities ....| 57, 53) 53) 49) %| 4% 47, & 
Total Liabilities............ | TLL | 1,62 | 3,907 5,890 | 7,481 18,079 7,882. 7,845 








* Excluding bills held as collateral for loans payable abroad and included in 
External debts. 


POSITION OF THE FLOATING DEBT. : Movement 

ays ended 

Ways and Means Advances June 30,'19, Mar.31,'20. June 33,'20. June, 
Outstanding— £ 2 £ & 

ease Public Deparumt ' Pe 7,000. . 204,887,000... 173.981°000. ao 

vances by ts. “s a ..4 
Treasury Bills outstanding .... 796 150:000. 1,107 318.000. -1,050,090,000. .— 27,907,000 
Total Floating Debt ........ 1,570,387,000. .1,312,205,00C. .1,293,781,000..+ 2,467,000 


* » + * 


EVENTS OF THE WEEE. 
Jury 3rb.—Further 
changes. 

JuLy 5ru.—Allies and Germans in conference at Spa 
Control of British livestock and meat ended. Slesvig re- 
stored to Denmark. Memorial to W. T. Stead unveiled. 

JuLty 6rH.—Governor Cox, of Ohio, chosen by Demo- 
crats as candidate for the Presidency of United States. 
Duty on champagne to be reduced to 334 per cent. New 
demands by miners. 

JuLty 7TH.—Government defeated in House of Lords on 
economy in National Expenditure. Finance Bill in Com 
mons. Inaugural meeting of National Association of 
Merchants and Manufacturers. . 

Juty 8TH.—Debate on General Dyer’s case in Commons. 
Polish army retires before Russians. Miners, in con 
ference, refuse to operate Ministry of Mines Bill. Silver 
higher. 


improvements in foreign  eXx- 








THE CLOTH AND THE COAT. 


A HOPEFUL sign of a return to economic sanity is the 
seriousness with which the country is now discussing 
the question of the weight of the burden of taxation, and of 
the extent to which economies might and must be carried 
out by the Government. In the House of Lords last Wed- 
nesday, the case for retrenchment was very forcibly put 
by Lord Midleton, Lord Inchcape, and Lord Buckmaster. 
Lord Midleton urged that what was really handicapping. 
industry at this moment was the immense pressure 

ordinary taxation, and pointed out that within five miles 
of that House there were 77,000 Civil Servants as com 
pared with 30,000 before the war. Lord Inchcape, i" 48 
strongly worded speech, urged that short work should be 
made of the new war-born bureaucracy, that we ought t 
recognise that the sense of prosperity engendered by ouf 


-borrowing, and spending lavishly for the war was never 
anything but a mere hallucination, and that the salvation 
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of the country and its commerce depended on a rigid and 
relentless economy. After some amusing and effective 
criticism of the new Ministry of Transport and its head, 
and of the Government’s disastrous handling of the coal 
industry and of the housing business, Lord Inchcape 
said that he had complete confidence in the recuperative 
capacity of these islands, but unless we got the industries 
oi the country free from the sterilising and damaging 
effects of bureaucratic control and interference we would 
never recover that prosperity which enabled us to forge 
ahead and to build up the wealth of the people, which was 
the wealth of the country, and which provided us with 
the Empire’s first line of defence—and that was solvency.* 
An able but unconvincing reply was made by the Lord 
Chancellor, who began with a spirited and welcome de- 
tence of the much-abused Mr Chamberlain, describing him 
as having, during the last twelve months, been ‘‘ always 
resisting proposals for expenditure made by his colleagues 
in tne Cabinet.’’ Lord Birkenhead had, of course, some 
ground for his contention that the staffs of Government 
offices were still necessarily increased by the effect of work 
Icft by the war which had to be done now. But he would 
not even have hoodwinked an average jury when he 
** marvelled that anybody with Lord Midleton’s experience 
should betieve that any Government was either so wicked 
or so stupid as to want to increase the staff of the Navy 
or to retain a larger staff than was necessary.’’ No one 
accuses the Government of any such wickedness or 
stupidity, but there is a general impression in the public 
mind that the Government has no time to go with fulness 
into this matter, and that, especially in the new or war- 
swollen departments, a large number of officials are still 
kept and paid whose work might well be dispensed with, 
and that something like the Commission suggested by 
Lord Midleton to investigate this question might do a 
very useful work. But though it is certainly highly de- 
sirable that redundant officials should be dispensed with, 
it need hardly be said that this is a comparatively small 
item in the bill, and that a revision of our whole spending 
policy is urgently called for, if it be true, as is now urged 
by high authority, that the nation is being taxed beyond 
the point that it can bear with safety. 

Opportunely enough the Government has this week 
issued in a White Paper (Cmd. 802, price 1d) a Memoran- 
dum on present and pre-war expenditure, and particulars 
of Government staffs at certain dates. On the whole, 
it would seem from these figures that at least in the old 
departments the cost of the increased work now being 
done by our officials is by no means excessive. For 
example, the Revenue Departments, Customs and Excise, 
Inland Revenue, and Post Office, which cost in the original 
pre-war estimates nearly £31,000,000, are, according to 
the 1920-1 estimates, to cost £60,000,000, an increase of 
less than 100 per cent. In view of the much greater 
revenue collected by our tax gatherers, and the new and 
complicated taxes which the war has called into being, 
and in view, also, of the increased business of the Post 
Office, including the payment of war pensions and allow- 
ances, handling the Post Office issues of War Loan and 
all the troublesome and detailed work that the war savings 
movement has imposed, with the increased cost of carriage 
and engineering, these figures would seem to show that 
the old-fashioned Government departments are still being 
worked with a keen eye to economy. Probably there are 
not many businesses in the country which can show that 
they are doing a very much greater amount of work than 
before the war with an increase in charges of less than 
the extent to which our currency has been de- 
based. But, as has {been said, the question is a 
very much larger one than the actual cost of our officials. 
What we want to know is whether the Government 1s 
spending more than the nation can afford, and we want 
to know this quickly, because if the Government ts doing 
so, the effects of this policy upon the future of our in- 
dustry, and the prosperity of the country as a whole, is 
certain to be disastrous, though it may take some time 
before these evil effects check themselves by the decline 
in revenue which will finally compel economy, in spite 
even of the present Government’s love of prodigality. An 
interesting suggestion to secure this end is made in a 
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letter from the Federation of British Industries, addressed 
to the Prime Minister on the subject of Government 
economy. Several of the points put forward by the Federa- 
tion are open to question—for example, its assertion that 
the raising of loans for the funding of short-time obliga- 
tions reduces the country’s capital fund. 
pose ‘* that the Government should appoint an independent 
committee composed of leading financial and economic ex- 
perts, together with men of wide business experience, and 
that this committee should be charged with the investiga- 
tion of the national income, and asked to name a sum 
which in their opinion it is safe to raise by taxation with- 
out so diminishing the national income as to imperil the 
future of industry and commerce.”’ 
more definite information as to what the present income 
of the nation really is. 
formation it will be a very difficult question to settle what 
proportion of the income can safely be handed over to be 
spent by the Government. 
that is now frequently indulged in on this question, it 

seems highly desirable we should have an authoritative in- 

vestigation which could at least tell us, with some ap- 

proach to accuracy, how the nation’s present income com- . 
pares with the pre-war estimates, and can also investigate 

the question, which seems to need elucidation, as to how 

far money taken by the Government must be treated as a 

gross deduction from the nation’s income as a whole. It 

seems to be generally assumed that whatever the Govern- 

ment takes is gone. 
assumption, at least with regard to the debt charge, when 


But they pro- 


We certainly need 


Even when we have got this in- 


But in view of the loose talk 


We lately ventured to question this 


it was expressed or implied by Mr McKenna.* Now 
Lord Midleton has plumped for it by saying that 
** £5130,000,000 more has been taken out of the pockets of 
the taxpayers in the last three months, and as a result, the 


capacity of buyers in this country has been reduced by that 


. 


sum.”’ Is this altogether true? 





OUR INDEX NUMBER. 
THE movement in wholesale prices during June has re- 
sulted in a substantial decline in our Index Number, the 
total of which now stands at 7847, or 352 points lower 


than at the end of May, while the percentage figure has 


fallen from 372.7 to 356.7. This large fall follows smaller 
declines in each of the two previous months, and brings 
the total almost down to the end of January level. But 
it is still 26 per cent. higher than at the cessation of 
hostilities, as may be seen from the table below, which 
shows the monthly movements since the Armistice, the 
figure at that date being taken as 100 :— 


1918—November .......... 100 | 1919—-September .......... 106 
December .......... 98 EE és paneer nenee 109 
1919—January ............ 94 November .......... 112 
PORNORNY vscccviess 93 | PN is costa 118 
MN Sickie tiveeeas 92 | 1920—January ...........<. 125 
DOS nmadbcndmns Gaunt 93 | DOUTOEY . wvesceets 131 
Di cisecsvasheandan 96 ok no atrnmasinele 134 
WONG Senvcseveevers 99 | Oo rere 132 
PE. Senéivivectiess 104 | Re ae oe 132 
ee ee 105 | Se sk CR cxeedives 126 


It will be observed that the movement during the past 
three months has been reversed as compared with the 


* Economist, June rgth. 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE : 5, THREADNEEDLE STREET, LONDON, EC 2 
OVER 1.450 OFFICES IN ENGLAND AND WALES 


Subscribed Capital - .£38,053,445 
Paid-up Capital . - - 10,797,195 
Reserve Fund- . - . 10,797,195 


Deposits (de: #111, 1919) + + 371,742,389 


OVERSEAS BRANCH . 65 & 66, OLD BROAD STREET, LONDON, EC 2 


AFFILIATED BANKS. 
BELFAST BANKING CO. LTD. THE CLYDESDALE SANK LTD 


OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND 
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on home and foreign account. Silk has again falless 1 
heavily, and is now at less than half the quotations re. _ 
cerded three months ago. Jute and hemp are also lower, 






corresponding period of last year, when prices were 
rapidly rising. 
Our usual table shows the movements in each of the five 














































groups :— In the minerals group, iron bars are quoted higher, but om 
: aie oa _____ | the minor metals have declined again, a substantial falt 
| if ¢_.| w= 3] | being shown by lead. In the miscellaneous section, the ae 
a 3 eet Si principal decline occurs under oilseeds, but oils, tallow, Re-ex) 
- ; 3 aoa 43 < Se §=| &% | and rubber have also moved downward. Total 
Date. | 23 ms &| = =: ae") ae We may conclude with a comparative table of prices nae 
En Zca| 2 2 § “esis ié = | at the close of the first half of each of the past five years — — 
iS = 5S = | & |&o |andat June 30, 1914 :— =f Sar 
| eee 9 
ee ee ae eee Pe ee ee “is a ~ form 
Basis (avg. 1901-5)... 500 | 300 500 | 400 500 | 2200 | 1000 Prices at Enp of June Havr-Year. aan 
Jan, 1914 ....| 563 | 355 | 642 = os 2623 | os. ie | : prove 
April 1, » eee) 560 | 3503 6263 2597 | 118 1914.| 1916.' 1917.) 1918. 1919.' 1920 is 
July 1, ..-- 5654/5345 | 616 | 4713 | 551 2549 1159 ' +, satis! 
sem Faly ° | ere: | | ——____—_—_-—— | —__|—_ | |__| —__—_- —— ae 
waa ta oe = oe a os oe | 176 ¢ | Cleveland No. 3 pig-iron ..| 51/6, 87/6 | 92/6 | 95) | 160/ | 2176 have 
” Sept. el) 646 | 405 G11gl 4724 | 645 | 2780 | 126-4 | Steel rails.........-++.-+- | 120/| 225/ | 225/ | 217/6 300; | 460 prope 
5 Oct nie nee 6563 4004 | 560° 458 657 | 2732 124-9 | Copper—Standard..per ton | £60} oc) £1 £110} £873 coun 
" Nov. U1) @ga'l ao7e | 5121 473 | 6843, 2760 125-5 | Tin—Standard ....per ton) £1574) £174 | £2434) £3519, £238 haa 
ai es " oath 714 } pre } 509 476 686. 2800 127-3 Lead—English ++. per ton | £19} a £30 £29 (a) Sti 
” Mar, 2915 1221) 840) 427" | 597 | 644 | 797° 3305 1502| Wheat......-. ) Gazette {| SA/3 | 46/9 | 78/2 | Tait | TSS | layi 
Tee ~ nas 818 428 601 624 779 3250 1473 ON Ee r cons i 254 49,1 | 75) 58,5 | 62/8 87/2 ; P ay! 
Sept """" g99q| 4704 | 667 | 6194 | 7694, 3336 151-6 | Oats.---<.---.) “oe” {| 20/ | 30/10} 85/2 | 47/8 | 48/7 | GAT Impe 
Dee i wf ane so7'| aan” | 731 7114 848 | 3634 1651 Mutton—Prime oe per 8 lbs | 6/1 96 12/8 9/6 96 | 10/ j than 
<< we 9494 503 7964! 851 913. 4013 189-4 | Sugar..W. India ..perewt) 11/3 | nom 42/3 | 55/6 55/6 959 1 valen 
tate: eid 989 520 794 895 1015 | 4213 1915 Coffee—Santos e+e per cwt, 52/6 586 "82,6 *122/6 *132/ a i 1 
ia ul 1018 | 5364 | 937 | 858} | 1073 4423 201-0 Tea (common) ...... perlb 6d | 83d 11834 t14d , #2l4a + varue 
De. m "| 3994 | 553 11244| 8244 | 1112 | 4908 223-0 BOS occqcunscevecs per cwt ve aes 26/3 | 26/3 37/(0) 38d 
a ere 249-G | Cotton, Middling ....perlb 7: 821d 19-45d) 23°22d} 20°92d 26 
Mar., 1917 ..... 1346 | 6104 1226 | 8344 | 1283 5300 2409 or z | arto 
June, ..., 14324) 6524 | 1441 | 8413 | 12784) 5646 | 256-6) 40's welt... - ae oe 104d i2id 234d ad | 504d ' 
: _ peel 12864 a oo 339; 1348} 5845 ane average ........--perlb 1434 a 584d) || 584/77h(c) | 84d(e) 
a 1918 Soe 1238 697 1777 836 | 1319 5867 °266°6 BN wn nccsncvens perewt 32) | 45/ | 57/6 | } 72/ P74) 73 os. 
ee ae 1274 | 7774 18114, 8614 13803. 6105 277-5 | Hemp—Manila ....perton £264! £54 | £85 | £100 | £5 £5 “mi 
Sept. i , ral 12464 7794 | 1929 | 889 1394 | 6238 | 983°5 Silk—Canton........ perlb = 13/ 159 17/9 24) 27/6, Bi are 
Oct...) 1271; 780° | 1889 | 8784 | 13914) 6210 | 282-6 | Flax—Riga ZK ....perton £29}) nom | £133 | £147 | £177 on 
Nov. . wot han t 7824 1848 | 903 13894, 6212 | 2826 Petroleum . pennces per 8lbs 74d | 12d 144d 224d 163d 25 _ 
Dee. .| 1303 782g | 18053) 866 1337 6094 277-0 | Rubber—Pine hard Para | | 
perlb 2/93 2/8! 2/1y' 3/14 2/5¢ 1/MR 


Jan., 1919 ....| 1287 | 7824 | 16184] 828 1335 5851 | 265-9 
Feb. a 





























..++| 12884) 7824 | 15964! 818 13104) 5796 2638] = Bast India fine ordinary good middling Broken and fannin. 
Mar. .,, ....| 12385 | 7823 1502 | 8443 1294 5708 2594) + ener blend. "Saleen soneanll : —” (a) Foouga Yas 
_ w sees 13104 oa ray oat aaa ae rie ib) Broken No. la. (c) Australian scoured merino. (d) Good mixed. a 
wee) 9 fees] 3 te aa . 7 ‘ Piece 
if y iif 4 — oie oan oo oben soe ao aaa As compared with 1919, the most important movement Is. 
| a4 a: <7 eee 8224 18731040" 1383 | 6503 295-9 the advance in iron and steel prices. Tin shows a striking In q 
Sept. oa 1399 8174 | 197931047 | 1344 | 6587 | 2994 decline, while rubber is well below the pre-war level. whil 
; 3 7 aBet. n” come oan 838 2123 |1064 | 1358 | 6795 | 3089 LOO 
fi , Nov. | 14273 866 | 22024/1093 | 1396 | 6985 | 317°5 decl 
het 1 Dec. 198) see! 144ly 881} | 24424)1145 | 14534, 7364 3347 roe 
i . dan., ..+.| 1961 | 8574 | 2702412113 | 15354, 7768 | 3531 VERSEBAS ; Ae 
met » Feb. ++] 1454 | 8864 | 29514 12534 | 16144 8160 | 3709 . TRADE IN JUNE near 
tf “ t ar - ar. - ee. 914 2974 1246 | 1709 } 8352 3796 ‘hk . ‘ : > > . “key r < , $ “4 1! ‘ n 
Hie , on 14983, 908 | 29385 12324 | 16544 8232 | 34-2 JUNE contained one more working day, on paper, than Of ¢ 
tH af » May ,, ....| 1484] 9813 | 2819 2964 1619 | 8199 | 3727] May, and probably more in actual practice, because of tabl 
‘oi A + | } : | 2.” ° 8 ° 72° ° ° . ° ‘ ‘ 
(aaa | June, _-+--| W511 | 929} | 2562 11289 | 15554 7847 | 356-7) the elasticity of the Whitsuntide holiday in certain on , 
if i} E Primary foodstuffs alone show an increase for the month are smananen a decline of nearly 43 millions _ \pa 
. i) ) of June, which is mainly due to a rise in home-grown rrenegs ee ne, Se NED Ss SENT, Oe _ 
ak ; oats. In the second group of foodstuffs the principal what disappointing. Imports at the same time rose by ee 
at) & decline is shown by tea, supplies being still in excess of | Over £4 millions, and re-exports were a shade lower. mac 
ct t trade requirements, but according to the report of the | Presumably some effect must have been produced upon thar 
ie ae Tea ee Association of London the lower scale of | the trade figures by the violent exchange movements . 
ata eB prices has not apparently so far resulted in appreciably | recently witnessed. |. rnegen avo a. 
ip f widening the retail outlet. The best quality tea is selling oa a = “ern see 1 4170.5 eoltinne and ta - 
| of i} well, but the margin between fine and common kinds is — ee 4130-5 aeons ae the smport excess.on & 
ie | steadily widening, and stocks of the latter are increasing. published figures at £34 millions for June as against 
, re 4 Cofiee is also a little lower, and butter shows a con-| less than £26 millions for June. Nevertheless, in spite 
HO siderable drop. of this slight set-back, current estimates of invisible 
Pee oo the ae of flax, which has risen during the | exports, to which we have frequently referred, show that q Ihe 
i month, textiles have moved down considerably. With] jn all pheliten a ie oe ee debe rise 
regard to the cotton market, Messrs Robert Barbour “4 - re a ere ae comfortable mang . mill 
and Brother, Limited, report as follows :—" The present | * e right side in our international trade. The genera Oth 
stagnation appears to emanate more from political and financial position, however, still demands unremitting app 
financial causes than from an over supply of goods. All effort in the direction of sparing home consumption and Stor 
reports seem to show that stocks are low in India and not increased production. A summary of the value figures | the 
too high in China, and there is still in some quarters a| for June and for the first six months of 1920 and 1919 ape 
confident feeling that buying, especially for India, provided | reads as follows :-— 
the present favourable monsoon prospects materialise, can- Ibs 
not be much longer delayed, and revival in that market Moxtu of June. 1Gr 
would be almost sure to bring in business from other | yal 
centres. In the meantime, everyone is adoptin raiti | bet 
2 ' ’ s g a waitin 1 ABE Decrease ° 
attitude, and in no hurry to undertake further aaa. we _ "in Jane 1920. shij 
ee In spite of the downward trend of cotton, com- ae ae ee ee ee for 
ined with the absen i ; tae i £ * 
- on absence of business, there is nothing in the | Imports ....... . ++ ++|122,874,390170,491,230\4 47,616 sto] + 370 
nature of a slump, and it is not a little surprising that | British exports ......) 64,562,465 116,352,550 + 51:799885+ 800 
varns and cloth maintain their quotations to the extent | Re-xports .......... 11,963,960 20,123,928 + 8.159.968 + 682 
they have done.” Wool prices are still inclined to fall, | Tt! exports «....... | 76,526,425 136,476,278, + 59,999853+ 781 





Excess of imports over inaivellievinamentitnte ‘Tetndedumnepennnpagatenaaanae 


owing to the smalier demand for the raw material, both total exports ....| 46,347,975, 34,014,952 12,333,023 26 
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1919. 


1920. Inc. or Dee. in 1920. 


: : £ % 
Imports ....+++++++« (716,787,426) 1,033,334,684| + 316.547.2581. “44-0 
British exports ...... 334,756,132! 637,466,884) + 302.710.7521 90:3 


Re-exports ......++..| 55,434,295 135,841,048)+ 80,456.753i4 145-1 








Total exports ........ 390,190,427, 773,357,932) + 383,167,505}4+ 98:1 





Excess of imports over 


total exports .... (326,596,999 259.956,752|— 66,640.247| 20-4 


a 


For the half-year the increase in imports is very 
formidable, and if British exports had not shown a sub- 
stantial expansion during the last two months the im- 
provement shown in 1920 to date would have been un- 
satisfactorily meagre. In reading these figures, also, we 
have to remember that an important (but unascertainable) 
proportion of our export trade is done with war-worn 
countries on terms of long credit, the effect on the ex- 
changes being thereby impaired and delayed. 

Still, looking at the half-year’s figures, we find cotton 
playing a predominant part on both sides of the account. 
Imports of raw cotton show a value increase of no less 
than £108.9 millions, and exports of cotton goods a 
value increase of over £91 millions. The quantity and 
value figures of raw cotton imports read as follows :— 

First Six Montus. 
song mI siclatbias PERSE, gpa 
Centals. Centals. £ 
8.203.195 .. 12,758,131 .. 182,358,806 


Similar figures for cotton yarn and piece goods exports 
are as follows :— 


£ 
75,012,160 


First Six MOonrus. 





1919. | 1920. 
a. eo) £ 
Warm i.cccakaneeees 78,117,000 16,319,061) 78.614.700 23.912.824 
Yards. Yards. 
Piece goods ..... . + +| 1,477,944,800,76.609,913) 2.396,798,000 153,347,097 


In quantity yarn exports were little better than stationary, 
while price advances dlso play a big part in the piece 
goods value figures. Wool imports in the half-year 
declined by £4 millions, But woollen exports. rose by 
£.28 millions. Coal exports in the half-year, though 
nearly £20 millions higher in value, were actually more 
than 4,000,000 tons less than in the first half of 1919. 
Of the total increase of £302 millions shéwn in the first 
table for British exports in the half-year, ‘‘ Articles wholly 
or mainly manufactured,’’ account for 4.250 millions. 
\part from cotton and wool, already mentioned, the chief 
contributors to this aggregate increase were ‘‘ iron and 
steel and manufactures thereof’? (+ £30.3 millions), 
machinery (+ £/11.9 millions), textile manufactures other 
than wool, cotton, and silk (+ £12.5 millions), chemicals, 
drugs, dyes, and colours (+ £11.9 millions), and vehicles 
(+ £14.3 millions). Gold and silver imports and exports 
in the half-year were as follows :— 


Imports. Exports. 

£ 
GORE. ines cer vepinseioens -» 22,839,839 42,685,926 
WEE vacneees eavccseres 4,797,987 5,528,171 


lhe June figures show, as compared with a year ago, a 
rise of £:4.4 millions in cotton imports and of 4.17.3 
millions in exports of cotton yarn and manufactures. 
Other important changes may be seen from the tables 
appended to this article. The features of the account of 
stocks of dutiable commodities in bonded warehouses are 
the larger supplies of wine, tobacco, tea, and home-made 
Spirits. Wine stocks are 14,220,000 gallons against 
8,683,000 a year ago, manufactured tobacco 329,601,000 
lbs against 202,753,000 Ibs,-tea 224,102,000 lbs against 
161,561,000 Ibs, and home-made spirits 128,349,000 proof 
gallons against 117,697,000. Sugar supplies are a trifle 
hetter than at June 30, 1919. The six months’ figures of 
shipping (foreign trade) compare as follows with those 
for the first six months of 1919 and 1913 :— 


Entered with Cleared with 


Cargoes. Cargoes. 
Tons. Tons. 
1920 .. eiliekie kia aan 16,857,884 .... 18,206,626 
RRA pe St ee ‘ 12.565.000 .... 16,362,056 
SOR iM cia BS be Ss 23,133,126 32,896,245 
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The 1920 figures are still a very long way below 1913. 
lhe following tables classify imports and exports for 
June and the first half of 1920 and 1919 under a large 


number of heads :— 


Imports (Value C.I.F.) 


























Month Ended (Six Months Ended 
June 30. June 30. 
1919, 1920, 1919. 1920. 
5-- Deed, Dated, ont Lebasee— n & +3 £ ord £ 
. n our eee eee ee eeeeeeeeeee :946,822 40,587 107 
B. Feeding stuffs for cecseese+| 416,980) 516,844) 3,125,357 eee 
C. Meat ....... sindeniga ten eeseceecess+ee| 13,753,779) 11,790,744 87,865,148 70,647,990 
D. Animals, living, for food ........ ee +. +: +s o° 
E, Other food and drink, non-dutiable .| 13,071,614! 15,633,805] 76,255,167| 90.117,802 
er" - se dutiable, ....| 17,965,405) 17,405,175} 81,436,068 100,008,453 
i ING wide dé bveckcaddsdnaeooness 26,182) 2,384,501) 17,426,727 
‘0 CE Bev ccecessss ..-.| 59,560,683) 67,566,164/325,249 051\381,518 840 
[l.—Raw Materials and Articles Mainly) ——-——} —— | 
Unmanufactured— 
i BENS ce piiea se kame eecccccccce eeees 30 * 30) ee 
B. Other non-metallic, mining & quarry 
products and the like.............. 262,187; 951,728) 2,585,105; 4,683,412 
C. Iron ore and scrap........... 0+... 740,076, 2,238,853; 5,351,213) 9,848,770 
D. Non-ferrous metalliferous ores and 
cudnt cnacsgsciteettadcewarctade 863,833) 1,406 465| 8,007,543) 9,071,837 


F. Raw cotton and cotton waste ...... 
G. Wool, raw and waste, & woollen rags 
H. Silk, raw, knubs and noils.......... 
I. Other textile materials .......... os 
J. Oil seeds,nuts, oils, fats,r'sins,& gums 
K. Hides and skins, undressed ........ 
L. Paper-making materials............ 
We SET oc cndsscecnawnedessess pases 
N. Miscellaneous raw materials and 

articles mainly unmanufactured.. 


Total, Class II. ............. | 

{II.—Articles Wholly or Mainly Manu. 

factured— | 

A. Coke and manufactured fuel ...... | 
B. Earthenware, glass, abrasives, &c... 
C. Iron and steel and manufacture 





CRN i ovneusn aerepesenecene meceie 
D. Non-ferrous metals and manufac-| 

Cee SRGOUNE iin cdeawiebhaksdeases 
E, Cutlery, hardware, implements, and 

SAGE UIOSMOD 0.405 tee: cde 6ncedizeces 
F. Electrica] goods and apparatus .... 
G. Machinesy .cccesvveccesescecses 


H Manufactures of wood and timber.. 
I. Cotton yarns and manufactures .... 
J. Woollen and worsted yarns and manu- 


-| 4,556 227) 7,438, 21,596,328, 31,513,87 
11,041,556! 15,399,240) 75,012,160) 183,926,859 


4,556 0 
11,541,940) 10,289,487) 56,444,665) 51,573,524 

175,01*| — 358,760} 1,322,329} 2373,0)2 
1,448.820| 2,892,181) 10,724,192) 22,182,596 
5,929,057| 30,235,706) 46,493,032 
2,483,020) 14,584,369) 22,132,872 
4 6,394,111| 14,424,990 
2,858,809) 14,824,593) 14,787,716 


829,048} 1,502,891) 6,545,280! 11,291,628 








43,857,995| 57,919,031|253,627,624 424,304,117 


} 


ge ih i AMO 
254,237, 1,030,251) 801,217) 5,357,422 
| } 
878,858, 2,414,958) 5,106,657, 9,728,830 
wen 3,330,265) 18,906,053, 20,949,090 


622,552} 981,109} 3,990,520 §,454,231 
76,352; 124,372) 666,147) 594,468 
1,047,886! 1,717,897 7,557,187, 9,215,542 
270,070 921,921; 1,898,253| 3,644,182 
244,853, 1,i15,672| 1,985,920, 4,847,629 





SUING is ctinscentesteenpuendtibess 69,155) 2,616,345} 521,425) 9,204,636 

K. Silk and silk manufactures ....... 1,445,943) 3,639,485! 11,150,136! 19,848,287 
L. Manufactures of other textile 

materials ..ccsccccss aaakusnuaesen 806,675} 2,931.843) 4,247,587) 13,562,924 

) A ae détvtdananeces 537,404| 1,846.980| 3,021,857) 9,052,772 

N. Chemicals, drugs, dyes, and colours} 1,669,911} 3,419,550 9,653,458 16,980,353 

O. Oils, fats, and resins, manufactured} 3,810,500} 6,717,302) 23,181,506) 33,089,556 

P. Leather and manufactures thereof..| 2,777,457) 1,551,428} 12,611,430) 14,284,232 

Q. Paper and cardboard............++-. 861,351) 3,586,984 4,012,854) 14,245,487 
R. Vehicles (including locomotives, 

ships and aircraft) .......-..-0- «- 77,700| 2,698,486 3,603,728) 14,119,084 

5S. Rubber manufactures ..,.........-- 160,232 647,553 1,034,053, 3,357,164 
T. Miscellaneous articles, mairly or 

wholly manufactured .........++- 1,631,782) 3,390,592 21,651,583) 18,497,852 

Total, Class III. ......... «+ 19,306,782) 44,681,284 135,607,571 226,037,509 

IV.—Animals, not for food ...........++.- 12,143 43,787, 275,208, 188,031 

V.—Parcel Post, non-dutiable articles .. 137,036} 280,964, 2,027,972; 1,286,187 


Petad.... cscrese eacodeban ccna 





122.874, 390]170,491,230 716,787,426 1033334684 


Exports of Propuce and MANuFAcTURES of the UniTrep Kinepom 


(Value F.O.B.). 


} 


I.—Food, Drink, and Tobacco— 
A. Grain and flour 











B. Feeding stuffs for animals ........ 


C. Meat 
PD. Animals, living for food .. ....... 


E. and F. Other food and drink ...... 


G. Tobacco. ....cccsseee 60d¢se% 


Potal, Cass Fe vocccccccssone | 

Il.—Raw Materials and Articles Mainly, 
Unmanufactured— 
Oehins idss . 
Other non-metalliferous mining and) 


> 


Iron ore and scrap 
SCFAP 22.000 


Raw cotton and cotton waste ...... 
Wool, raw and waste,& woollen rags 
. Silk, raw. knubs and noils.......... 
. Other textile materials ............. 
. Oil seeds, nuts, oils, fats, resins, 
RUG GWG «. oc ccasccccssvecceccese eo 
. Hides and skins, undressed .. 
. Paper-making materials.... ée 
M. Rubber ........ Jlddthggeeste béuwess 
N, Miscellaneous raw materials, &c. .. 


Total, Class II. .......-.<00-- 

IlIl.—Articles Wholly or Mainly Manu- 
factured— 

A. Coke and manufactured fuel ...... 

B. Earthenware, glass, abrasives, &c.. 

C. Iron and steel and manufactures 


SmOms OO w 


om 





aa 


CE: casvcncakes pedsiinnssceee> 
D. Non-ferrous metals & manufactures 
Ghereed: 2... canicecescveicsecteocdss 


E. — hardware, implements 
and instruments........00s++e++: 


eet meee wee terete sreeee Se eeeees! 


quarry pr ducts and the like...... 
Non-ferrous metalliferous ores and) 


aki 





Month Ended Six Months 
June 20. Ended June 30, 
1919. 1920. 





4919. | 1920. 
G53 22 7s 
395,7°6 175,342) 1,815,657) 1,603.01 
11,992, 69,670 ‘213,609 

68,486 70,805, © 298,895) 457,728 


ws “s Mt se 
1,179,264; 3,148,238 9,167,173) 18,200,956 
388,850, 818,46), 1,890,550) 4,529,975 


2,744,388) 4,312,516) 13,385,894) 25,321,523 
\ 


6,932,233 7,932 617) 34,996,347) 54,900,469 





j ! 
60,435 170,543, 396,1¢4) 965,952 
29,255) 59,658) 111,526) 398,217 
2621) 77,582; 17,695) 1,059,333 
88,22]; 105,798 439,597, 604,21 
«| oe. os 2,117,959 
856,180) 763,330| 1,873,323) 6,009.447 
475 | 3,975, 16,110 + ~—- 73,034 
94,133) 115,445; 239,722) 397,979 
1,536,064) 1,131,072) 3,574,584) 6,999,842 

129,771; 176,746} 661.764 1 

51.094; 215,382 318,100} 1,339,097 
24,465, 44,288, 87,792) 277,455 

231,163) 435,021, 1,906,804 


9,727,100 11,446,945, 44,639,468| 82,813,702 


od 1.901133) 3,227,168, 9.717,282 
645,039 1,833,144) 3,655,216; 7,518,158 


5,338,204) 11,521,907, 27,377,708) 57,707,485 
901,953, 2,599,120) 4,651,200) 15,451,588 
641,183] 1,096,072 3,496,493| 5,810,125 
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Month Ended Six Months 






































wD. Ended June 3. ° . 
scnseeeeean — mo | less than expected, but the evidence clearly points to many. 
es. | —_ ao | facturers and traders having reserved to themselves, in 
£ £ £ £ the shape of abnormal increases of profit, the greater 

1.212.360 5918) 5,246,130 | the shape * part 
: anak 026.2 1998415 23,872.95 of, if not all, the benefit of the cheap prices at which 
‘| socsagro 31a pa00i104, 463.75 96,536,465 | Government stocks of raw materials were sold. It must 
5} €8,903,315 | FO On record, however, that in this matter, at least, the 


Government used every means in its power, so long as the 
issue was in doubt, to prevent, or to moderate, the in- 
flation of prices, which has, unfortunately, since become 
the most conspicuous feature of the trading’ situation, 
After the middle months of 1919, this policy could no 
longer be pursued with any prospect of success, and 
the Department has since fixed the selling prices on 
commercial lines, obtaining the full market value so far 
as consistent with the rapid realisation of its stocks.” 
During the financial year ending March 31, 1920, the 
following were the cash receipts against sales of raw 
materials :— 


£ 
Beene Weel. cocccccdccccvceseeccsess 7,640,000 
ene Colonial wool....cececccccccccccccess wo 
Kips and raw hides ........-.0ee000e 198, 
THE GOVERNMENT AND RAW MATERIALS. Tanning materials ...........-00++55 220,990 
: . > of the various raw terials schemes i coc esp eebhenbaeeehn es 7,834,200 
Tue trading accounts of the various raw materials eee **  4'166'000 
of the War Office and Ministry of Munitions up to Raw jate..... a ee al ll $772,000 
. . , ~ 1 ANIA NEMP.. .. cece ence cceereneeves ’ . 
March 31, 1919 (Cmd. 788), show an excess of expenditure Cotton and caliomn fabric... cccccccces 1,294,220 
over receipts to that date of £60,785,468. The accounts for Chemicals and drugs .....+..+++++++: 609,000 
the year 1919-20, however, which are subject to audit, Food containers ....++0+++seeeeeeees 321,000 
show expenditure to date of £ 100,465,200, and receipts 179,412,640 


of £179,412,640, so that the net result of the schemes 
from their inception up to March 31st last is an excess 
of receipts over expenditure amounting to £18,161,971. 
But, as Sir Arthur Goldfinch, Director-General of Raw 
Materials, points out in an exhaustive memorandum in- 
cluded in the report, the profits shown are only a very 
small part of the economic benefits obtained from the 
Government’s operations, some jidea of the extent of 
which may be gathered from the following list of purchases 
from the inception of control until March 31, 1919, in 
each case:—Home wool, 170,000 tons; colonial and 
foreign wool, over one million tons; tops, over 16 million 
Ibs; East India kips, 19 millions; English sole leather, 
484 million Ibs; American sole leather, 23 million Ibs; 
American upper leather, 82 million feet ; raw jute, 315,000 
tons. The total purchases involved an expenditure of 
£277 millions, of which no less than £184 millions was 
for colonial wool alone, while the profits amounted to 
£38} millions, of which £254 millions was realised from 
colonial wool, subject to rebates and _ profit-sharing 
arrangements. The total cash benefits accruing to the 
Exchdquer to March 31, 1919, after’ making various 
adjustments, are £34} millions. In view of the large 
amounts involved, it is satisfactory to find that the per- 
centage of administration expenses to total sales is ex- 
ceptionally small, amounting in the case of colonial wool 
to 0.2 per cent., of jute to 0.12 per cent., of kips and raw 
hides to 0.48 per cent., and in the case of all materials 
to 0.33 per cent. If expenses are compared with the total 
turnover, the ratio works out at 0.147 per cent. 

The accounts do not extend beyond March 31, 1919, in 
detail, but the report touches on the operations of the raw 
materials section in the past financial year, and states 
that :—*‘ It was decided, after full consideration, that the 
Government stocks of raw materials should in no case be 
sold during the transition period at any price higher than 
the lowest estimate of replacement value, and that where 
it seemed to be necessary for the maintenance of employ- 
ment and the re-establishment of trade on a sound basis, 
issues to manufacturers should be made at still lower 
prices. In pursuance of this policy, our stocks in this 
country of jute and Manila hemp were realised at the 
lowest point touched during a temporary slump after 
the Armistice, and in flax and other commodities, the 
issue prices, if raised at all, moved very slowly behind the 
open market, which in general advanced sharply in pro- 
portion as controls were relaxed. There is room for 
— difference of opinion as to whether the attempt 

eep down prices was not carried too far. The revival 


The stocks brought forward into the present financial year 
consisted almost exclusively of Australian and New 
Zealand wool, East Indian kips, and certain grades of 
leather. All the trades dealt with in the report have long 
since been freed from control, and importation of their 
raw materials is entirely free, the Department, as seller, 
being, therefore, in exactly the same position as any 
ordinary dealer. 
ey 


Business Notes. 





The Railway Deficit.—The financial results of working 
the railways in April and May show a net Government 
liability of about 34 millions for each month. For April 
revenue amounted to £18,773,g00 and expenditure to 
£:18,531,200. The Government guarantee was 
£3,702,000, making the net liability £3,541,600. In 
May revenue brought in £ 19,650,300, and expenditure 
was £19,014,300. The guarantee was £3,868,000, and 
the liability £3,351,600. The Ministry of Transport 
has announced that it is now estimated that the financial 
result of working the British railways (including Ireland) 
will show a deficiency, as from April 1, 1920, at the rate 
of £544 millions per annum, which includes increases of 
£:4,400,000 in salaries and wages which came into force 
on July ist under the provisions of the sliding 
scale. The new railway statistics for the four 
weeks ended April 25th, which covered the Easter 
holiday, show a decline of 3,027,000 tons, or 10.8 per 
cent. in the total tonnage carried in Great Britain. The 
average length of haul remains about the same, and the 
average train load shows a decrease of 3.25 tons, owing 
partly to the decreased proportion of coal and coke carried. 
The receipts (less cost of collection and delivery) per ton 
mile for the controlled railways in Great Britain work out 


at 1.576d, as compared with 1.529d for the preceding 
four weeks, : 





Bome Railway Dividend Dates. — Publication of the 
dates upon which the home railway companies will an- 
nounce their dividends has failed to rouse the market for 
the stocks. Fresh uncertainties as regards the grouping 
system and increased freight charges proposed by the 
Government are causing the investor to leave the stocks 
alone. For reference sake, however, this table shows the 
dates upon which the dividends will be announced, and 


of trade certainly took place, and unemployment was much - 
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we add the yields available at present prices on the basis 
of the last year’s dividends :— 





| Dividend A Year 


| 




















Company. | Date. | Ago. | Price, | Yield. 
So ese 
Lanes. and Yorks ........ iJuly 15 3 | 604 78 9 
MidtanE \.. osvadeovenescs sth 16 | 3 6 | 918 
Great Eastern ......... aoa Bos | $23 | 810 7 
South-Western ........ eth oes 22 | 4 67 819 2 
Great Northern .......02.| 23 | 2} ». i's 4 
| (for year) | 
North-Eastern ..........| 23 | 64 | 863 | 81210 
BrigBtoe .occcveccacnesion 28 | Po 4 Beeeg 
North-Western ...... aes 30 ot 8s _90 8 
Great Western ....... aes ae 30 | 5 a we ys 








Calculations in the final column take no account of 
accrued dividend in current prices. The Underground 
companies’ results are little criterion of what the other 
lines may do, but Stock Exchange estimates look for 
repetition of the amounts set out in the third column of 
the table, declared this time last year. 


The Underground Pividends.—The Underground divi- 
dends have been announced this week, and do not make 
very cheerful reading, being in every instance lower than 
a year ago. The dividends on the Underground income 
bonds and the London General ordinary are passed 
altoge ther :— 

--—— Interim Dividends.———~ 


1917. 1918. 1919. 1920. 
Rate per Cent. per Annum. 


City and South London, Ord. ...... se. Be 2 $ 
London Electric, Ord. ........seeee. 14 13 2 i 
Metropolitan District, 2nd Pref. .... 3 3 5 24 
(nderground Electric Railways of 

London, Income Bonds .......... 4 4 6 nil 
Central London........+.+: aden vees 34 4 4 4 
London General Omnibus .......... 8 8 nil 


lhe Underground Electric Railways Company of London 
states that interest on the 6 per cent. first cumulative 
income debenture stock will be paid on September st 
next at 3 per cent., less income-tax. Subject to final 
audit, the profits for the half-year ended June 30, 1920, 
after paying the full interest on the 6 per cent. first 
umulative income debenture stock for such half-year, 
amount to £42. This does not allow of any payment on 
the © per cent. income bonds, and the amount of £:42, 
together with the amount of £22,938 brought forward 
from the previous half-year, has been carried to the special 
reserve for equalisation of interest. 





Bank Dividends.— Most of the midsummer interim divi- 
dends of the leading joint-stock banks have been an- 
nounced this week, and few changes are shown as com- 
pared with last year. The dividends for a number of 
Years are shown below :— 





Per Cent. per Annum. 











191319141915 1916 19171918 co 
a | i ects lt Satin 
Bank of Liverpool and Martin’s) 16°| 16* 16* 16* 16*, 16*| 16 | 16 
. | . | ' } 

Barclays Bank “ B” shares... .'+134 +183, +173 +173 +174)+20 |+20 14 
ies and Yorkshire ....| 17 | 17, 16 | 16 - 7 oe 16 
MOVAS oo cece ce cececcccce ce ee) 18h *182/"184) 183, 18)) 184) 184) .. 
London Joint City & Midland..| 18 | 18 | 18 | 18 18 | 18 | 18 | 18 
Lon. Cnty. Westminster & Parr’s) 21}, 21}, 18 | 18 | 18 | 20 | 20) .. 
Manchester and County ...... 1441435, 134 134 134; 15 | 15 
Manchester & Liverpool District/*174/*174/*174 *174 *174| 173) 174) .. 
National Provincial and Union| 18 | 18 | 16 16 16 | 16 | 16 | 16 
Williams, Deacon’s ..+.+++.++| 15 | 15 | 14 | 14 14 | 14 | 123] 123 


—$—-$ eee — 


























| | | 
Alexanders Discount ........ .-, 10°} 10 10 | 10 10); 12) 13) 14 
National Discount .........+6: 10 | 11/10; 10 | 10; 11); 12) 12 
Union Discount bees anaceesece 12 | 13 | 13/13 ; 13113! 14) 14 


* Final dividend. + On old capital. 


Amongst the banks the only change is shown by Barclays. 
The interim dividend of 14 per cent. is the first dis- 
tnbution on the ‘‘B”’ shares in their new form, and is 
*quivalent to 21 per cent. on the former ‘‘ B’’ shares. 
For at the end of last year the ‘‘B”’ shares of £2 each 
with £1 paid were converted into fully-paid £1 shares, 
shareholders retaining three-fourths of their holding, the 


HARRISONS & GROSFIELD, LIMITED., 


1-4 Great Tower Street, London, E.C. 5. 
EASTERN AND GENERAL MERCHANTS. 
Buying and Selling Agents in London and Abread 


Dealers in all classes of Eastern Produce. 







London, Colombo, Calcutta, Bandoeng, Quilon, Kuala 
Lumpur, Kobe, Calicut, Medan, Montreal, Cochin, Batavia, 
Tangier. 


balance being used for the acquisition of shares in the 


British Linen Bank and in the Union Bank of Man- 
chester, so that a former holding of “‘ B’’ shares was 
increased by 50 per cent. The past half-year has no doubt 
again been a good one for the banks so far as gross 
profits are concerned, for the demand for accommodation 
has been heavy in spite of high rates. But there has been 
no slackening in the rise in expenses and in investment 
depreciation, the decline in Government securities and in 
some of the War Loans, which are taken in some balance- 
sheets at cost, having been pronounced. It is also doubt- 
ful whether deposits have been increasing at the same rate 
as in recent years, when Government expenditure was on a 
much larger scale. The first statement to be issued, 
namely, that of Williams Deacon’s Bank, shows deposits 
of £.37,839,800, as against £37,001,400 at the end of 
1919. Alexander’s Discount Company raises the rate from 
13 to 14. The balance-sheet, the first to be issued by the 
discount houses, shows bills discounted at 417,781,000, as 
against £,12,233,800 a year ago. Bills rediscounted have 
risen from £.925,750 to £2,430,800.. Deposits, including 
profit and loss balance, are £ 2,041,000 higher at 
£.15,906,800. 





Empire Cotton Growing.—One of the chief recommenda- 
tions contained in the report of the Empire Cotton Grow- 
ing Committee was that the Lancashire industry should 
agree to a voluntary levy of 6d a bale on all imported 
cotton, the money raised being for the purpose of carrying 
out the extension proposals of the Committee. ‘The sug- 
gestion was considered by the leading organisations in 
Lancashire, and it was decided unanimously to agree to 
the recommendation. It is estimated that the levy will 
produce about £100,000 per annum. Recently repre- 
sentations have been made to the Government, writes our 
Manchester correspondent, in favour of a similar amount 
being granted by his Majesty’s Treasury. This week Sir 
Robert Horne, the President of the Board of Trade, has 
informed Sir Henry Birchenough, chairman of the Empire 
Cotton Growing Committee, that the Government is pre- 
pared to recommend to Parliament a vote of £50,000 a 
year, for the next five years, to enable the Empire Cotton 
Growing Committee to carry out its projects. This deci- 
sion has been received in Lancashire with satisfaction, but 
there is some disappointment that the Goyernment cannot 
see its way to make a grant equal to the amount raised 
by the voluntary levy. It is realised, however, that if the 
cotton industry is to be specially favoured other trades 
will make demands upon the Government, and naturally 
the Treasury has to exercise a policy of caution. Nothing 
has recently been heard in Lancashire of the scheme for 
growing cotton in some part of the British Empire on a 
commercial basis, and there is no probability of such a 
proposal being successful unless the trade is willing to 
provide some millions of money. 





American Cotton Crop.— Our Manchester correspon- 
dent writes :—At the end of last week the Agricultural 
Bureau of the United States Government published im- 
portant reports relating to the cotton crop for the season 
1920-21. It was stated that on June 25th the condition of 
the growth was 70.7 per cent., against 62.4 per cent. on 
May 25th and 7o per cent. in June last year. The improve- 
ment in the condition since a month ago has been very 
marked, and for the time of the year is a record. The 
Bureau also published an estimate of the acreage for next 
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5} per cent. per annum at the close of June, the discount 
Banknotes in circulation and 
advances by the Bank of Japan were 1,349,000,000 
and 660,000,000 yen respectively at the end of June. The 
stock market monthly settlement, which involved 567,009 
shares of the value of 36,000,000 yen, was passed easily, 
and after the settlement an improved tone prevailed, 
There was some temporary revival of buying in the silk 
market at Yokohama, but this soon subsided, leaving 
business quiet. 
1,400 yen. The Nippon Kogyo Ginko (the Industrial Bank 
of Japan) is co-operating with the leading banks in Tokyo, 
Osaka, and Nagava to supply non-speculative industry 
with necessary funds. 


season, the amount given being 35,504,000 acres, as Com- 
pared with the revised forecast of twelve months ago of 
35,135,000 acres. The two reports indicate a yield of 
about 11,500,000 bales, not including linters, and if 
linters are added there seems to be every promise of a 
growth of over 12,000,000 bales. The crop for the season 
which ends this month should be about 11,800,000 bales. 
It is rather difficult at a time like the present, when the 
industrial outlook is so uncertain, to estimate the con- 
sumption of American cotton during the next twelve 
months, but leading authorities forecast the requirements 
of users at about 13,500,000 bales. It will, therefore, be 
noticed that consumption is still larger than supply. At 
the beginning of this week prices in Liverpool and New 
York only gave way slightly in face of the ‘ bearish ”’ 
information from official sources, and since then the 
decline has been regained. 





Southern Pacific Report.—The report of the Southern 
Pacific Company for 1919 covers a period during which 
the railroads of the United States were still under Govern- 
ment control. Operating revenue increased by over 8 per 
cent., but expenses were nearly 15 per cent. higher, so 
that there was a decline of 10} per cent. in net operating 
revenue, the ratio of expenses to receipts having risen 
from 73.43 to 78.0 per cent. Wages, fuel, and materials 
were responsible for an increase of nearly S19 millions 
in expenses. The increase in the previous vear from the 
same causes being nearly $344 millions. With the aid 
of the Government guarantee, which is based on the 
average annual income for the three test years ended June 
30, 1917, the company’s net income is higher than in the 
previous year, as may be seen from the following table, 
which is compiled on the lines adopted before the lines 
were controlled :— 


| Inc. or Dec. in 1919. 
; 1918. 1919. 


Amount. 





j 


i Bho Je 
Operating revenue...... (221,611,206 239,657,272 + 18,046,066 + 
Operating expenses ..../162,722,372 186,927,482 + 24.205110+ 14 


8 
4 
Net operating revenue . | 58,888,834 52,729,790 — 6,159,044 i 10: 
Deduct railway tax, &e..| 9,458,356 9,530,072 + 71,716+ 0 


i 





seatheones 
Operating income ...... ' 49,430,478 43.199.718-— 6,230.760— 126 
Other income .......... 11,043.803 18.149.610+ 7,105,807 + 640 
Gross income .......... 60,474,281 61,349,328 + 8750474 15 
Deductions for rent, 

taxes, and interest....| 51,789,365, 29,800,721 1.988.644 63 
Net income .......... | 28,684,916 31,548,607 + 2.863.691 + 100 
Deduct income applied to} | 

sinking & reserve funds, 997,111) 1,022,864 + 25,753 + 26 
Available balance ...... | 27,687,805! 30,525,743 + 2,838,938 + 102 


The increase in revenue is ascribed to the fact that pas- 
senger and freight rates were not increased until June, 
1918, so that the effect was only felt in the second half 
of the year. The ‘‘ Standard Return’’ amounted to 
$48,244,660, or $4,334,355 more than the Federal income 
for the year. The income figures do not include certain 
amounts due from the Government for interest and addi- 
tional compensation, which are estimated to be in excess 
of the amounts due to the Government. The balance- 
sheet shows a balance of $34? millions still due from the 
Government on account of ‘* standard returns ’’ of the two 
years of control. Dividends to the amount of $17,478,459 
are to be paid, leaving $13,047,284 to be transferred to 


profit and loss account, which stands in the balance-sheet 
at $236,185,415. 





Japanese Trade and Finance.— Advices from Tokyo state 
that at the close of the half-year trade was dull and new 
transactions scarce. Industry is stated to be workine 
at about half its capacity, following on the recent financial 
collapse. In the silk industry the production of cocoons 
has decreased and producers are refraining from selling 
at prevailing quotations. On account of this trend of 
conditions the money market negotiated the turn of the 


year smoothly, the demands for money for settlement 


being on a small scale. Money at call was quoted at 

























rate being 10 per cent. 
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Standard silk closed the month at 





Anglo-German Debts.—The Controller of the British 


Clearing Office desires to notify persons who may claim 
to be creditors against German nationals that they should 
prove their claims through the Clearing Office before 
luly 12, 1920, notwithstanding the fact that they hold, or 
believe that they hold, security in respect of such claims. 
Inquiries should be addressed to the Secretary of the 
Clearing Office, Cornwall House, re. 


Finland's Foreign Trade.—The Department of Overseas 


Trade furnishes figures of the foreign trade of |inland, 
extracted from the official statistics, which show that for 
the first quarter of the current year imports totalled 721} 
million Finnish marks and exports 196} millions. The 
principal exports were:—Paper pulp and paper, 133 
million marks; skins, furs, and leather, 26 millions; and 
meat, 9} millions. 
goods and spices, 127} million marks; cereals and flour, 
95 millions; raw material for spinning, 62} millions ; cloth, 


The principal imports were :—Colonial 


“4 


68 millions; and metals and manufactures thereof, 54} 
millions. 


Re-exports amounted to 4} million marks. 








Swiss Tourist Restrictions —On Friday, June 25th, the 


Lower House of the Swiss Legislature, in spite of oppo- 
sition from the Federal executive, passed, by 69 votes to 
46, a resolution condemning the local restrictions on the 
movement of tourists, and demanding that the inspection 
of passports should only take place at the frontiers. The 
frontier formalities are supremely vexatious, as well as 
somewhat costly, to visitors, but the Federal authorities 
fear that their removal would flood the country with Bol- 
shevist 
the cantonal authorities, and has still to be accepted by 
the Upper House, in which the *‘ tourist industries ”’ are 
probably less 
demands for admission into the country are received every 
month from tourists and others, and that the capital in- 
vested in the ‘* tourist industries ” 
ably, hotels, Alpine railways, lake steamers, and the 
manufacture and sale of souvenirs—amounted to the 
equivalent of £ 200,000,000, and gave employment to 
43,000 persons; but no official statistics are obtainable. 


undesirables,’’ and the resolution does not bind 


powerful. It was stated that 60,000 


—including, presum- 


We are informed by the London agency of the Swiss 
Federal Railways that it is expected that all passport re 
strictions in the interior will shortly be withdrawn 1 
deference to the resolution of the Lower House, and are 
reminded by the same authority, in reference to a para 
graph in a recent issue, that passengers’ baggage Was 
examined before the war. It was—after the introduction 
of a Protective tariff in the ‘nineties of the last century; 
but before that time the examination was purely nominal. 





The Presidential Blection in Chile.—The official figures 
of the final vote in the Electoral College, published in 
the London evening papers on Friday of last week, 
reverse the previous result. They give Sefor Alessandri, 
the Liberal candidate, a majority of two votes—178 against 
176 obtained by Sehor Borgono, his Conservative rival. 
The final pronouncement rests with Congress; but under 
the Constitution it is bound to elect the candidate who 
has obtained an absolute majority. As apparently there 
were at least two recounts, it is evident that the contest 
was keen; and it is believed that an attempt will be made 
to upset Sefor Alessandri’s election, though in  well-i 
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AY the functions of a commercial bank center on the 


facilitating of business operations. 





The Irving 


organization groups its functional activities and lodges 
responsibility for conducting each group in a distinctive 


department. 


Whether the department has to do with 


import and export transactions or with domestic affairs, 
the result is a highly specialized and responsive service 
for Irving correspondents and customers everywhere. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


formed quarters its success is thought to be improbable. 
Apparently it can only be done by invalidating a sufficient 
number of electoral votes to give Sefor Borgofo a 
majority, or reduce the figures to a tie, in which case 
Congress decides. But it is stated that the majority in 
that body are in favour of Sefor Borgojio. 


Swan, Hunter's Report.—Another substantial rise in 
profits is shown by the report of Swan, Hunter, and 
Wigham Richardson for the year 1919. After allowing 
for depreciation, income-tax, and excess profits duty, 
profits for 1919 were £447,748, against £388,907 in 











1918. Recent years’ results are compared in the following 
table :— 
ee ee eet Pe 7: ie as ; ' 
1913. | 1915. | 1916. | 1917. | 1918. | 1919. 
 —————— -_ a _ ee 
£ | &£ | te te ee 
PUORES secsesesecce 280,717 321,676 313,753 331,784 388,907 447,748 


24,833 | 32.427 | 43,576 47,082) 37,3575 45,404 


| 


Brought forward .... 





305,550 |364,103 357,329 378,866 |426,282 493,152 
Deb, int. & sinkg. fnd_16,593| 16,593 16,313 16,311, 15,716 14,852 
To reserves, &c...... 135,000 150,000 |150,000 150,000 (215,222 | 200,000 
Bonus to employees... .. | .. | .. 9,858 | 6,006 10,000 
Preference dividend... 36,142) 36,992) 36,992 | 36,992 | 36,992 44,390 
Ordinary dividend .. 85,553 |106,942 |106,942 128.330 |106,942 173,109 
a oo vere) (10%) |(124 %)|(124 %), (15%) |(12h %)) (10%* 

| 


___ Carried forward... 32,262| 43,576 | 47,082 37,3751 45,404! 52,801 


* Free of tax. 


| 
| 











During the year reserves amounting to £855,532 were 
capitalised and bonus shares issued to ordinary share- 
holders. On the ordinary capital, which was thus doubled, 
a dividend of 10 per cent., tax free, was paid, as compared 
with 124 per cent. for 1918 on the smaller capital. The 
balance-sheet, which is analysed in the usual column of 
this issue, shows a decline of £434,474 in work in pro- 
gress and a rise of £676,919 to the large figure of 
41,095,715 in ‘‘cash and bills.’’ Last March the com- 
pany acquired half the share capital of the Glasgow Iron 
and Steel Co., and the report states that this purchase will 
ensure more regular deliveries of steel material, particu- 
larly at the Clyde yards. In April the nominal capital 
of the company was increased to £9,000,000 by the 
creation of 5,000,000 additional orditiary shares. 


The Outlook in Guatemala.—It is announced that the 
United States Government has decided to recognise the 
Provisional President, Sefior Carlos Herrera, who suc- 
ceeded President Estrada Cabrera as the result of the 
revolution in April last. The regular Presidential election 
takes place shortly, and, though several candidates are 
said to be likely to present themselves, little doubt is 
entertained that Sefor Herrera will be confirmed in his 
office. He is a prominent sugar and coffee planter, and 





| 


j 








LONDON CFFICE: PINNER'S HALL, OLD BROAD STREET 


before the revolution had taken no part in politics. The 
ex-President is now in prison, and probably is no longer 
dangerous; it is to be hoped that the victorious party, 
which is said to include the best elements in the nation, 
will take into consideration the substantial services he 
rendered to the country in his 22 chequered years of rule. 
The revolution seems to have involved little damage to 
property and few casualties, and the army and the masses, 
on whose support Cabrera had relied, turned against him. 
The export of coffee, the staple product of the country, 
is proceeding satisfactorily, though it is somewhat 
affected by the fall in price, and direct trade with Europe 
has been resumed. The country seems likely to make a 
rapid recovery. Since the rearrangement of the Foreign 
Debt under diplomatic pressure in 1913, the interest has 
been duly met, and sometimes remitted well in advance 
of the due date, and last year £:30,000 was also remitted 
on account of the sinking fund payments, which should 
have been resumed in 1917. Nothing, however, has been 
done towards payment of the arrears of interest as pro- 
vided under the scheme of rearrangement. It would be 
well for the new Government to give the matter its 
attention. 





Distillers’ Company.—A further large increase is shown 
in the profits of the Distillers’ Company for the year 
ended May 15th last. Gross profits at £669,464 show an 
increase of 4,167,085, and as income-tax and administra- 
tive charges absorb practically the same amount as last 
year the net profit is higher by a similar amount. The 
following table gives results for the past five years and 
for the year preceding the war :-— 


Year EnpeEp May 15th. 





ee | 
1917. | 1918. | 

















| 1914. | 1916. 1919. | 1920. 

| Mec bof £ go. t2 £ 
Gross profits . | 310,993 | 373,474 | 397,141 | 394,199 | 502,379 | 669,464 
Brought forwd. 19,223 | 25,137 | 60,600 | 61,872 | 65,358 | 70,435 


| ed 
| 330,216 | 398,611 | 457,741 
Income-tax, &c.| 28,733 | 54,579 | 82,020 
Debenture int: 36,409 | 32,366 | 29,025 
Reserve & dep. 100,550 | 109,061 | 144,061 | 60,000 


Balance ...<.. 164,524 202,605 | 202,635 

















Preference div. 13,499 | 12,003 | 10,762 
Ordinary div. .| 130,000 aes 130,000 

(10 %) | (10 %) | (10 %) 
Carried forward) 21,025 | 60,602 | 61,873 


The reserve appropriations consist of £200,000 to the 
reserve fund, 45,000 to the fire insurance fund, and 
£50,000 to the superannuation and provident fund. The 
dividends remain unchanged, the ordinary distribution 
being made free of tax. The directors point out that in- 
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stead of paying a higher dividend, for which the profits 
are sufficient, it is necessary to retain the extra profits in 
the business, ‘‘ owing to the larger capital required to 
finance a business at present values.’’ They are also 
asking powers to increase the capital by £:1,500,000 to 
£4,000,000, part of which is to be issued shortly. The 
balance-sheet shows an increase of £422,600 in loans 
from subsidiaries, and an overdraft from the bank for 
£170,800 appears. On the assets side loans to subsidiary 
companies stand at £655,800 as against nothing a year 
ago, stocks are £847,050 higher at £2,002,000, and cash 
has fallen by £473,700 to £179,900. 
——__ 


Ir is announced by the Department of Scientific and 
Industrial Research that Dr J. S. Flett, F.R.S., at 
present Assistant to the Director in Scotland, has been 
appointed Director of the Geological Survey and Museum. 
Dr Flett succeeds Sir Aubrey Strahan, K.B.E., F.R.S., 
who retires this month, when Mr G. W. Lamplugh, 
F.R.S., Assistant to the Director in England, also 
retires. 








@persea Correspondence. 


UNITED STATES.—THE POLISH LOAN—“ FIRST 


FEDERAL FORBIGN.” 

(FROM OUR CORRESPONDENT.) 
New York, June 29. 
SOMETHING more than the ordinary summer dulness has 
pervaded the security market during the last two weeks, 
with the volume of turnover on the Stock Exchange 
gradually contracting daily until the abnormally low 
average of 400,000 shares was reached. New issues and 
old are treated with the same indifference, and nothing 
meets with any spontaneous demand outside of the prime 
60 and go-day paper that can be had in volume all the 
way from 6 to 7 per cent. During the fortnight both the 
regular quotas of British and French Treasury bills were 
issued at a 6 and 64 per cent. basis respectively, although 
the floating supply of British Treasury bills is being 
gradually and quietly reduced by order of the Exchequer ; 
that is, each new issue is slightly less than the amount of 
bills redeemed, which is, doubtless, a part of the courage- 
ous British scheme of getting the books to balance again 
as soon as possible regardless of how high taxes are 
forced in the effort. 

New announcements were exceedingly scanty, although 
the opening campaign designed to place $50,000,000 20- 
year 6 per cent. Polish bonds at par was looked upon with 
interest. No bank or group of banks is standing sponsor 
for this issue, although the National City Bank is acting 
as depositary for the loan while it is in the process of 
being sold by various organisations among the patriotic 
Polish citizens of the United States. The response ac- 
cording to the managers has been very gratifying, 
although it is amusing to note that the greater portion 
of sales so far have been made through exchanges for 
United States Liberty bonds, subscribed for by the same 
Poles during the big drives of the war. 

On June 21st the ‘‘ First Federal Foreign Banking 
Association ’’ opened for business with a capital of 
$2,100,000 and a surplus of $105,000. This is the first 
bank to be oragnised under the Edge Bill, and is con- 
trolled through stock ownership by a wide group of repre- 
sentative national banks and banking houses. Under the 
law this institution will be under the supervision of the 
Federal Reserve Bank, and will engage in the business 
of extending long time credits to foreign purchasers of 
American manufactured goods. When the original 
capital has been exhausted in loans of this character, the 
acceptances or commercial paper received by the institu- 
tion on these transactions will be used as collateral as the 
basis for a note issue, which will probably take the form 
of 6 per cent. go-day notes similar to Government certifi- 
cates, which will be sold to the public to replenish the 
‘Treasury. Under the law the Edge Banks may issue ten 
times their capital stock in such notes, and when they 


_THE ECONOMIST. 


‘have reached the maximum may increase the capital. T 
success of this system depends upon the ability of the 
market to absorb this new security, although when once 
known the paper should be popular. 
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Among the new issues of the week was a $12,000,009 


loan to Miller and Lux, Inc., secured by ten-year first 
mortgage 7's. This company is one of the largest owners 
of land and cattle in the State of California, and shows 
net quick assets in excess of $15,000,000, and total assets ~ 
in excess of $50,000,000. $5,000,000 Cleveland Electric 
Illuminating Company 15-year first mortgage 7's were 
brought out on a 7} per cent. basis, and $4,000,000 
Shawinigan Water and Power Company six-year 7}’s on 
an 8 per cent. yield. 
secured by $5,344,000 of the company’s first and refund. 
ing 6's. 
hydro-electric power in the world, serving a population 
of about a million and a-half in and about Montreal and 
Quebec. The majority of these loans found comparatively 
hard sledding, although the prices 


attractive. 


The latter issue is collate 


This company is one of the largest producers of 


were 


considered 








FRANCE.—INTERNATIONAL CHAMBER OF COM- 


MERCE— WAR LOSS ESTIMATES—BOUBRSE. 

(FROM OUR CORRESPONDENT.) 
Paris, July 6. 
Tre first Congress of the newly-formed International 
Chamber of Commerce, after sittings that have lasted 
for a fortnight, was brought to a close in Paris vesterday 
by an informal luncheon. The sittings of the Congress 
have been conducted to a large extent in private, and 
very little reference has been made to them in the French 
Press, although full recognition has been paid to the 
fact that this first Congress is without precedent in the 
commercial history of the world. The new Chamber owes 
its origin to the insistence of American business men on 
the necessity for the immediate creation of a permanent 
organisation of all the economic forces of the Allies. The 
Americans showed their faith in their idea by sending no 
fewer than 160 delegates, representing 1,400 Chambers 
of Commerce in the United States; in other words, the 
greater part of the industrial, financial, and commercial 
power of the New World. 

The work accomplished by the Congress during its 
initial sessions may be summed up by stating that it 
recommended immediate action should be taken by the 
Allied nations :— 

1. Above all things, to reconstruct the devastated 
regions of France. , 

2. To assure the disarmament of Germany. 

3. To hasten the development of the hydro-electric 
forces of the world, in order to meet the general shortage 
of coal. 

4. To utilise the existing coal on a_ rational and 
economic basis. 

5. To augment as soon as possible the world’s pro 
duction of coal and petroleum. 

6. To establish an equitable régime in regard to the 
distribution of raw materials. 

7. To take into immediate consideration the measures 
that should be taken to stabilise international exchange. 

8. To unify Customs terminology. 

All these questions have formed the subjects of detailed 


discussion, the record of which will doubtless be available 
very shortly to all interested. 

The French case at Brussels and at Spa as regards the 
amount of reparations to be made by Germany is ba 
upon an important report that has been drawn up by 
M. Dubois, the president of the Allied Reparations Com- 
mission, and his collaborators. This report has not yet 
been made public, but I have been able to obtain certain 
bulk figures which set forth the official estimate of the 
amount of loss sustained by France under some twelve 
or more categories. It may be interesting to print these 
side by side with the German estimates of the t 









damz 
repal 
have 
Germ 
gung 
ment 
done 
value 








Indus 
Mines 

F 
*Habi 
Agric 
Agric’ 
Hunti 
Wood 
Railw 

Do 

Posts, 
Roads 
Navig 
Marit 
Taxes 
Porta 


* Cla 
The 

Com 
certe 
Ger 
dedu 
briny 
dow! 
into 

that. 
done 
62,0 
at « 
sterl 
ster] 
milli 
estin 


day 


in tl 
figut 
pens 
mus 
by ( 
heac 
Tl 
ther 
The 
long 
phas 
one 
and 
imp! 
som: 
Ame 
hary 
thro 
it s 
hesi 
accu 
gene 
havi 
thei: 
4,19 
Trai 
at 6 
and 
how 
mild 
Fra 
Cha 
and 
in a 
30,5 
420 









aa i ee ey 


red 


ric 


ige 


ind 


the 


res 
ge. 


able 


the 
ised 
. by 
‘om- 


tain 

the 
‘elve 
hese 
total 





July 10, 1920.) 


damage under the same headings for which France seeks 
reparation. The German estimates are also official, and 
have been extracted from the report drawn up by the 
German Indemnity Commission (Reichsentschadi- 
gungskommission), which was appointed by the Govern- 
ment to arrive at an estimate of the amount of damage 
done. Both series of estimates are based on pre-war 
values :-— 


——EE NNER 











French German 
Estimates in | Estimates in 
Francs Marks. 
Industrial establishments ............ 7,260,269,456 775,250,000 
Mines (included with industries by 
POSED ove gevcaconvsctececiceds es 427,252,000 
een and monuments ...... anenety 1301 none 
Agriculture ...... ih Nine Ghutinen eek ,249,000,000) ; 
Agricultural drainage, &C..........000. 46,000; { 674,716,000 


Hunting and fishing ...........se0 88,000, 
Woods and forests See eeeeeeeesesees 1 000,000)| 209,000,000 
Railways (main lines) ..........2+.-| 3 000) 
Do (narrow gauge, trams, &c.)...... 468,000 
Posts, telegraphs and telephones...... 295,000,000) } 
Roads and bridges .......e..e+++ee0+) 1,218,000 


405,320,000 


Navigable rivers and canals .......... 276,000,000 97,100,000 
Maritime ports .....see.see eececes 78,000, 

Taxes and war contributions ........| 2,500,000, nil 
Portable property confiscated ........| (Unclassified 1,878,625,000 


| 62,043,269,956} 7,228,622,000 
* Classified by Germans as “ buildings and furniture and objets d'art. 
the asterisks denote items in regard to which the German 
Commission has made reduction on the ground that a 
certain proportion of the damage was made good by the 
German Government during and after the war. These 
deductions amount to a total of 215,000,000 marks, 
bringing the net total of the German official estimates 
down to 7,213,0c0,000 marks. Transforming this amount 
into frances, at the normal rates of exchange, it results 
that, in round figures, the French estimate the damage 
done to civilian property in the invaded districts at 
62,000,000,000f, while the German Commission places it 
at only 9,000,000,000f. In other words, expressed in 
sterling, the French estimate their losses at 2,480 millions 
sterling, while the Germans place it at little over 3604 
millions. Both parties, as I have stated, base their 
estimates on pre-war prices, so that, if taken at present- 








_ day values, the French estimate of their losses would be 


in the neighbourhood of 10,000 millions sterling. These 
figures do not, of course, include the cost of military 
pensions and allowances for widows and orphans, which 
must also, under the terms of the Peace Treaty, be met 
by Germany. The amount claimed by France under this 
heading is a capital sum of 58,000 million francs. 

The June settlement passed off easily, and as a result 
there has been a notable wave of optimism on the Bourse. 
The Situation Economique et Financiére, however, in a 
long introductory notice to its Bourse quotations em- 
phasises the importance of the American factor, which is 
one that has long been causing anxiety both to French 
and British bankers here. It points out further that no 
improvement of any serious character can be expected for 
some time to come, on the ground that all available 
American funds will be occupied in financing the American 
harvest, an operation that used to be effected largely 
through the mediation of European banks. Consequently, 
it states, the New York market is bound to remain 
hesitating, and this hesitancy will be more or less 
accurately reflected in France. French Rentes have 
generally been in demand, the 3 per cents. at 58.30 
having gained a franc. Banks have recovered much of 
their previous decline, Banque de |’Algérie rising from 
4,190 to 4,275 and Banque de Paris from 1,530 to 1,555. 
Transport is, on the whole, better. Suez, for instance, is 
at 6,400 as against 6,200, Transatlantique at 455 to 437, 
and Chargeurs Réunis at 2,770 to 2,300. Affréteurs, 

»wever, are back from 1,100 to ggo. There is a general 
mild slump in metallurgical undertakings, Aciéries de 
France, for instance, being at 970 as against 1,030, 
Chantiers de Sainte Nazaire at 2,000 as against 2,050, 
and others similarly. Petrol shares are again somewhat 
in advance, Royal Dutch moving forward from 27,700 to 
30,575, Shell from 439 to 463, and Mexican Eagle from 
420 to 436. 
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The returns of the Bank of France for last week, the 


previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 

July 1, 1920. June 24, 1920, July 3, 1913. 

Capital of the Bank 182,500,000 . 
Prodve in addition to capita’... ‘intisoss (| “eaeetee [2 'boetes 
MUO osc cccdccbinsviesbe easce 22,105,750 .. 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 ., 4,000,000 
TOBETVE 20... ccccccecccees 8,407,444 .. 8,407,444 .. 8,407,444 

Fund account (Law 
eles W918) .......00- 867,431,319 .. $59,125,902 .. 


4,167,123 ., . es 
ulation eeeeereereee 37, 740 ee ee " ’ 
ta a. 762,705, 37,543,904,815 Se 








Bank notes to order...cccccccc, | TSETISS 1. Tseeesa 1. “A awoees 
Treasury account ........ doeesece ee 75,047,192 .. 5 
Current accounts, Paris..........  2,267,862,708 .. 2,217,743,734 .. 391,285,834 
Do branch banks ....... e+e 1,438,395,260 .. 1,360,272,784 .. 108,926,472 
Dividends BR  Recevsccccesne 25,318,518 .. 4,467,723 .. 12,994,551 
Discounts sundries .......++ » enters ee 104,504,595 .. 3,352,415 
Gundries ........ccc.ccccscecesee 715,792,699 5. 743,073,622 .. 380,086,276 
Total CCR O Heer eeeeererere 43,435,574,267 ee 43,209,902,329 ee 7,286,730,816 
CREDITOR, 
Cash in hand ..........0+. eeeeere 5,830,055,606 ee 5§,828,728,922 ee 3,945,569,424 
Treas pristine aut 207,200,000 :: 207 
Balances sivoad oc) easeam [ane 
Commercial bills overdue....... ° 27,557,095 919,331 .. 100 
Discounts in Paris ...........2- - 775,552,513 .. 682,367 ee 614,944,245 
Foreign bills seeeeee Oeereeerseece 3 ee 3,372 es 291 
om. ietithvebetyecetnns e 1.204651'390 oe ave ee 134,579 
Adjourned payments, Paris and e - 
WED Soc cwecasaceseousns - 518,693,369 .. 522,887,337 .. ‘e 
Advances on bullion ..........-+ 16,094,000 .. 13,834,000 .. 15,394,000 
Do on public securities ........ 375,993,594 ..  354,3'1,981 .. 209,851,251 
Do by ih banks ......... - 1,498,63,569 .. 1,492,959,408 .. 538,637,070 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
Do for the war ....cc.cccccccees e+ 26,000,000,000 ..  *6,396,500 
Treasury bonds in t of 
caveoeen to Weowtgn vern- 
TRON cccccccccccccccccccess 3,875,000,000 ee 3,865,000,000 ee ** 
Government stock reserve ...... 12,980,750 .. 12,980,750 .. 12,980,750 
Do disposable .........eeeeees 88,222,334 .. 88,237,002 .. — 99,586,205 
Rentes undisposable ........ eee ++ 100,000,000 .. 100,000,000 
Premises and furniture....... oe 46,416,954 .. 46,407,955 .. 42,101,019 
Se eee eens eevee . a aeaan ee ‘Sores ee Las 
TOSOTVG. oc cscccccsescsece ee oe ’ 
Bundries .........++0 ccanebiasied 1,948,135,935 .. 1,986,135,236 .. 248,522,595 
DEWW cocavcessecs inna 43,435,574,267 ... 43,209,902,329 .. 7,286,730,816 
* Temporary advances floods. 
BANK OF FRANCE RATES. 
t eeereeeeeeee ereeeve Seeeeeeeeeeeeeeeeeeeaereee eeeeeve 
Advances OM DUILION ....cccessccecccccscncreccecevecees e 2 
Advances on public securities............. ©: eccececcces « 6 





GERMANY. — RBICHSTAG — FINANCES — ECONOMIC 
COUNCIL— EXCHANGE AND BOURSB—PRICES— 
TORBIGN CAPITAL. 

(FROM OUR CORRESPONDENT. ) 
BERLIN, July 1. 

Tue first Republican Reichstag was received this week 

by the expected Minority Cabinet, under the leadership 

of Dr Ferenbach, President of the now dissolved National - 

Assembly, and a member of the Centre Party. The 

Cabinet is composed exclusively of men from the German 

People’s Party, the Centre, and the Democrats, with a 

critical, but not on principle, oppositional Social-Demo- 

cratic Party outside. An attack on the Independent 

Socialists in the opening debate by the former Social- 

Democratic Chancellor, Herr Scheidemann, seems to in- 

dicate that the Government will have a fair measure of 

Social-Democratic support. The Cabinet’s first work was 

to present emergency estimates for the months July- 

October, this being made necessary by delay in gutting 

through the estimates for the whole financial year 1920, 

The estimates contain 450 million marks for encouraging 

house building. The Minister of Finance declared the 

Public Debts of all Germany to be now 265 milliards. 

After suspension since 1914, publication has been resumed 

of the current revenue receipts. The total receipts from 

duties, taxes, and stamps between April 1, 1919, and 

January 31, 1920, were 6,025,226,960 marks, out of the 

13,541,600,000 marks estimated for the whole financial 

year (ending March 31st). The largest receipts were :— 


Extraordinary War Tax of 1919 (on increase of income) 1,011,436,571 
Gaal Tae cocpcccdsscateccedecvengaceveresss seeeeess 1,007,457,932 
Customs Dutled ..ccccrccsccccccccccccscccccsocccs 652,215,728 
Wits GO OURO. ik c'ck cn cdivdiabesccscvccrtces eevee eenee 589,220,255 
ee irik oahic 6 ct bis dc dicec ibed «6 be KaSebaweds 582,088,817 


Railway F ce reeeccseececcees 
Wine BX cevececccctosesevtesessse 
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ad 3 i line in Kassenchein circulation of 
The Department of Posts and Telegraphs received in the | marks, as against a decline 1 tion 


ten months 1,404,230,279 marks, as against 1,335,881,500 
marks estimated for the whole financial year. The dis- 
parity between total estimates and receipts is mainly due 
to the fact that much of the Erzberger taxes had not been 
got in, the cause partly being that the new centralised 







The liabilities of the Bank, however, show a drop for the 
week of 3,492.2 mil. marks, to 37,529.5 mil. marks, On 
the bourse some of the oil, colonial, and shipping stocks — 
were most sought, owing to fresh reports of favourable 
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53-7 mil. marks, the total circulations of the two cure 
rencies being 51,658.5 mil. marks and 13,285 mil. marks, — 


collection organisation, which for direct_taxes largely 
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competence extends over every branch of finance, indus- 
try, and trade, and over all social and labour questions 
connected therewith. Its 320 members have Parliamen- 
tary immunity, and are paid salaries. They are elected, 
i mainly by private associations of the respective interests, 
in eight groups, which represent agriculture, forestry, 
gardening and fisheries industry, trade banking and 
insurance, communications, handwork, consumers (house- 
owners, tenants, housekeepers, domestic servants, res- 
taurant keepers; and the Communes), officialdom and the 
Liberal professions, and there are two other groups, one 
chosen by the Reichsrat to represent specific local in- 
terests, the other by the Government from among citizens 
qualified to serve the national economic cause. The Coun- 
cil is, therefore, an assembly of experts and interests. Its 
creation was provided for by the Constitution, but it has 
come into being only after sharp controversies over its 
constitution and power. The more-radical-minded de- 
manded that each of the interests (industry, trade, &c.) 
should have a number of representatives proportionately 
to the number of its employees ; this would have produced 
a Council composed much like the Reichstag. The more 
conservative accepted the Government’s plan (which was 
adopted) that the representation should be apportioned 
according to importance of the interests, but demanded 
that the Council’s decisions should be binding on the 
Government ; this would have almost entirely superseded 
the Reichstag, and substituted a class Parliament some- 
what resembling the former European Etats-Généraux. 
(The Conservatives in 1918 planned to reform the Prus- 
sian Diet on these lines.) 

The Council has therefore only an advisory voice; but 
until its opinion is given no Bill may be passed by the 
Reichstag ; and the Reichstag must consider the Council’s 
Bills. Further, Ministers must hear the views of the 
Council’s Committee before taking  non-legislative 
measures On economical matters. In the Economical 
Council will ultimately meet representatives of all the 
subordinate Councils governing the new compulsory 
trusts, also of the proposed All-German Councils of Em- 
ployers and Employed, and probably, later, of special 
chambers of Consumers. This, at least, is a feature of the 
‘* Plan Industry ”’ scheme for creating an integral, homo- 
geneous organisation of production, trade, finance, and 
social issues, which was launched by the former Ministry 
of Industry, Wissell, in May, 1919, and was planned by 
his Under-Secretary, Wichard von -Moellendorff. 

The Foreign Exchanges, and with them the Bourse, 
moved very little during the past week, but the tendency 
was upward, and the Bourse was accordingly inclined to 
firmness. The month of June witnessed the stablest 
Reichsmark exchange since the freeing of trade in foreign 
currency last September caused a rapid mark fall. The 
pound and dollar rates are almost exactly as they were at 
the end of May. As against other exchanges, the mark 
also moved little, so indicating all-round improved 
stability. Detailed calculations in a Berlin newspaper put 
the mark’s real value at 10 pfennigs gold, which is near 
its present selling price; this estimate is probably true, 
as far as commercial purchases are concerned; but the 
mark’s buying power in the items that make up the cost 
of living is, owing to restriction of rent, maximum food 
prices, and slowness in getting in taxes, very considerably 
higher; and living in Germany is still cheaper than in 

England. Adjustment of prices to thé foreign level is, 
however, proceeding by the worst. possible means—infla- 
tion ; the Reichsbank: report for the third week of June 
shows ‘an increase ‘of the note citculation by 847.9 mil. 
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governed foreign exchanges give a lead ; and the dominant 
curiosity is as to the effect of Spa on the exchanges, and 
not immediately upon the bourse. 


Commodity prices are, also, in accord with the exchange 


stagnation, moving littl. Raw textiles fell slightly dur- 
ing the past month, cotton fetching 45 marks a kilo om 
June 4th and 4o marks on 26th. Cotton yarns in the same - 
period fell from 75-95 marks to 63-75; and cloth per 
metre from 11-15 marks to 9.50-13 marks. 
of raw chemicals during the last three weeks of the month 
varied little, but were on the whole downward. Hides 
and leather fell rather more; and boots, owing to the 
continuing ‘* buyers’ strike,’ 
April the average retail price of boots in Berlin has fallen 
from 395 to 180 marks. 
the Iron Industry Union for June and July, have not been 
altered ; the effective prices have fallen somewhat owing to 
the smaller demand, and to weakening of the grip of illicit 
dealers. 
and which in March, even in legitimate sale, fetched 2,800 
marks a ton, was quoted at 600 marks on the 26th. The 
prices of legumes, which are important owing to their 
almost universal use in bread, fell slightly during the 
month; and are at present, according to kind, between 
half and a quarter of the maximum prices in the beginning 
of March, and as a rule lower than a year ago. The 
movements of other retail food prices since January 1st, 
and their approximate maximum prices are (in metric 


pounds) :— 


The prices 


’ 


fell heavily. Since late 


The official iron prices fixed by 


Scrap iron, which these dealers had cornered, 


In FREE SALe. 


‘Maximum? Price; 













| Jan.1 and Date. | June 26. 
a siahiinai lh diintaincnii | 2.80 12.50 (1/3) 5.50 
Oatmeal ........ pecesceone 2.20 | 4.30 (15/4) 2.25 
tierce 17 24 (15/4) 18 
Condensed milk ............ | 75 10.75 (1/5) 8.75 
SP EROIER vivaccteccsesesed |} 17 30 (15/4) 28 
TL TIE ICR | 16 / 28 (1/3) 20 
MEY GUDEED coccccessecececs | 180 |; 2 (1/3) 1.90 

In [RationeD SALE. 
Potatoes (Native) .......... | 022 | 0.40 (1/5) 0.50 
DED. nidQaghebinscvescvens | 1.20 2.38 (1/6) 2.38 
I tide / 2.20 3.90 (1/6) | 3.90 


Imported foods have not fallen as much as the supply- 
ing countries’ exchanges. Much of the imported food now 
being retailed was bought when the mark was at its lowest. 
Rationed goods have mostly not fallen at all, or have 
even risen, the reason being injudicious buying in a panic 
by the municipalities, which feared shortage and a further 
rise in the produce market rates. Municipalities are now 
being obliged to sell inferior canned or frozen foreign 
meat dearer than the best native meat; and this has given 
a fresh handle to the agitation against the ‘‘ Zwangswirt- 
schaft.’’ ; 
Participation by foreigners in German industrial, 
trading, and shipping undertakings is increasing. I 
addition to the American agreement with the Hamburg- 
Amerika Line, and to plans for a similar deal with the 
Norddeutsche Lloyd, foreign capital, with more or less 
foreign control, is now in the Allgemeine Elektricitaets- 
Gesellschaft, the Felten and Guilleaume A.G., of Carls- 
werk, the Continental Caoutchouc Co., of Hanover, the 
Faunwerke Automobile Co., the Seefahrt Transport (In- 
surance) A.G., the Helios Insurance Co., of Cologne, the 
Nordstern Transport Insurance Co., of Berlin, and a large 
number of less important concerns. The American ine 
vestment in such companies, and in municipal bonds, is 
estimated at 15 milliard marks. The mark’s recent €X- 
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change rise has brought in much money which would have THE MER CANTILE 


been more promisingly invested four months ago. The 
issuing of preference stock, to be held by Germans, with BANK OF INDIA, LTD. 
Head Office: 15 Gracechurch St., London, E.C.3 


increased voting power, with the aim of preventing , 
foreigners gaining complete control, is still being prac- Pad Ue Capital” ret wactcon 43 50,000 
tised, but on a reduced scale. Reserve Fund and Undivided Profits 848,430 

































Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS, 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 








ITALY. — INCREASED TAXES — ABOLITION OF 
BEARER SECURITIES. 


(FROM OUR CORRESPONDENT.) 


Turin, July 5. 





As the first act of his Government, Signor Giolitti has laid 
on the table of the Chamber of Deputies several Bills 
purporting to put Italian finances in a sound condition. 
As I stated in a previous letter, the situation is grave. 
The Finance Minister has announced for the financial 
vear 1920-21 an ordinary revenue of 9,000 million lire, 
and an extraordinary one of 1,500 millions from sale of 
war materials, &c., a total of 10,500 millions, against 
which the ordinary expenditure amounts to 11,545 million 
lire. This deficit would by itself not be very serious, as 
we can reasonably hope for a continuous growth of the 
new taxes, which in the present year will not give their 
highest product. To the ordinary Budget one must, how- 
ever, add the extraordinary, 5,500 million lire for bread 
subsidy; 2,850 millions for expenses connected with 
War Department, the fleet, and the colonies (liquidation 
of war expenses); 2,000 millions for damages to be re- 
paired in the provinces occupied by the enemy in 1917 
and 1918; 1,300 millions for losses on maritime trans- 
ports; 300 millions for relief to disabled men, &c. ; 650 
millions for high cost of living subsidy to State em- 
ployees ; 600 millions deficit of the State railway Budget. 
lhe extraordinary Budget thus reaches 13,200 million 
lire. As Signor Giolitti has hitherto said nothing con- 
cerning the bread subsidy his promises of economy are 
somewhat vague. As a means of counteracting the huge 
deficit he has laid more weight on new or increased taxes. 
The taxes on motor-cars will be greatly increased, especi- 
ally on private motor-cars. The tax will be composed of 
two parts: one fixed, which rises from 310 lire yearly for 
motor<ars of not more than g h.p. to 2,500 lire for cars 
from 40 to 50 h.p. To the fixed tax is added a propor- 
tional tax, which is 10 lire per h.p. if the entire force is 
not higher than 12 h.p., 30 lire from 12 to 16 h.p., go 
from 16 to 24 h.p., 100 from 24 to 35 h.p., 150 from 
35 to 50 h.p. Cars of 50 h.p. and more are put in a 
special class, which is taxed at the lump sum of 15,000 
lire yearly. This tax will be well-nigh prohibitive, except 
for the very richest men. 
The succession tax has been already increased four 
times in the present century; if this fifth increase be 
passed into law, the tax will weigh heavily on great 
fortunes, It would take too long to summarise the proposal 
in detail, as the rates of the tax vary in proportion to the 
degree of relationship between the deceased and the heir 
or legatee, to the amount of the inherited portion and to 
the estate of the heir or legatee. For instagce, in the 
case of succession from father to son, the tariff of April 
21, 1918, was of 1 per cent. if the inherited portion did 
hot exceed 1,000 lire, and 1.50 per cent. if not 5,000, 
reaching 7 per cent..if the portion reached 1,000,000 lire, 
S per cent. up to 2,000,000, and 9 per cent. if the portion 
of the heir or legatee exceeded 2,000,000 lire. A decree 
of November 24, 1919, had introduced new rates for 
inherited portions of more than 2,000,000, reaching 12 
per cent. on inherited portions of 20,000,000 lire and 
more. The new tariff now proposed leaves untouched the 
rates up to 100,000 lire, for which it remains from 1 to 
+ per cent. At 250,000 the rate is increased from 5 to 6 
per cent., for 500,000 lire from 6 to 9g per cent., for 
aoe from 7 to 12 per cent., for 2,000,000 lire from 
3 per cent., for 5,000,000 from g to 15 per cent., for 
'0,000,000 from 10 to 18 per cent., for 20,000,000 from 
'1 to 20 per cent., and for inherited portions upwards of 
70,000,000 lire the rate is increased from 12 to 25 per 


cent. In addition, if the son was, previously to his in- 
heritance, personally possessed of an estate of 200,000 lire 
or more, to the succession tax is added an additional tax 
of 10 per cent. on his hereditary portion, provided that 
this tax is not higher than a third part of the difference 
between 200,000 lire and the previous estate of the heir 
or legatee. The taxes on other relatives are construed 
on the same lines. As I cannot go into too many details, 
I will say only that the tax for successions between re- 
latives on the sixth grade or more, or between non-rela- 
tives, rises from 18 (portions up to 1,000 lire) to 70 per cent. 
(portions of more than 20,000,000 lire), to which is to be 
added the additional tax of 10 per cent. if the previous 
estate of the heir or legatee was higher than 200,000 lire. 

Another highly significant Bill is one by which all 
war profits from August 1, 1914, to December 31, 1919, 
are forfeited to the public Treasury. Italy had a war 
prcfit tax which from the original 1911 maximum rate of 
40 per cent. was already in 1916 put up to 60 per cent., 
superimposed to the ordinary income-tax. By a Royal 
decree of November 24, 1919, to the war profit tax was 
superimposed an increment of wealth tax, which absorbed 
from 5 to 80 per cent. of the remainder. If the Bill of Signor 
Giolittt becomes law, as is highly probable, all the old 
taxes will be merged in a general confiscation of 100 per 
cent. This applies to war profits, as defined by the law, 
viz., profits above 8 per cent. on capital or above income 
taxed in 1912-13, of industries, trade, commerce, and 
intermediation. The confiscation aims at _— social 
pacification ; but it is doubtful if the ruin or embarrass- 
ment of many enterprises which, with a little capital, 
have obtained great success, will be followed by a real 
pacification of the masses. They will always point to 
many examples of people getting rich, from whom the 
wealth acquired during the war has not been confiscated 
owing to difficulty of assessment. This confiscation is an 
ominous precedent in the case of future wars. Who will 
risk capital and labour with a prospect of confiscation ? The 
Bill applies to foreigners, who during the war have 
obtained in Italy profits which may be legally termed war 
profits. The last momentous Bill obliges all possessors 
of securities to register them in their name. The Bill puts 
an end to bearer securities, which were until to-day almost 
the only form known to Italian investors. All securities, 
from the State Rentes and municipality debentures to joint 
stock company shares and debentures, will cease to be 
bearer securities, and will have to be registered in the name 
of the possessors. The precedent most frequently quoted 
in favour of this far-reaching reform is the English one. 
The Government aims by means of compulsory registration 
of all securities at knowing exactly the capital and income 
of all taxpayers. When taxes were principally raised by a 
uniform or constant rate of taxation, it was a matter of in- 
difference to know the names of possessors of securities. 
But to-day, when income-tax, capital tax, and succession 
tax are made more and more progressive, it is very import- 
ant to know who are the true possessors of securities. 
Bearer securities are able to be passed over by taxpayers 
when they make their returns for assessment. When the 
scale of graduation is very steep, the temptation to fiscal 
fraud is great indeed. The bourses have been very de- 
pressed in consequence of the announcement of the Bill. 
Almost all securities suffered fall. Experience will 
show if registered securities will be marketable as well as 
bearer securities, and if savings will continue to be in- 
vested in public and private securities. 
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_— 
for the total.removal of the business profits tax, but th 
Government declined to accede to the demand, J 
main criticism directed against the new taxes was that 
they would be expensive to collect, would be conducive 
to fraud, and would inevitably increase the cost of living, 
The merchants dislike the idea of acting as tax collectors 
for the Government, and Mr Crerar, the agrarian leader, 
tried unsuccessfully to force through an amendment which 
would compel the sales and luxury taxes to be paid 
manufacturers and wholesalers and relieve retailers of 
the burden. Most points now report a revival of trade 
coincident with the settlement of the Budget’s terms, 
Toronto and Ontario wholesalers report business in cloth. 
ing and men’s wear as decidedly good. The demand for 
summer goods is steady, and tailors, who had been f 
cancelling orders, have ceased to. do so. The excellent 
crop prospects of the Maritime provinces are responsible 
for keen activity among manufacturers and wholesalers. 
Winnipeg wholesalers report a good recovery in 
the dry -goods and hardware trade, but retail busi 
ness, particularly in boots and_ shoes, is stil 
hanging back. In Alberta and British Columbia, whole 
salers and manufacturers are both busy. It is admitted 
that the luxury taxes have already been responsible for 
a decline in prices of some goods through a desire to 
bring them below the taxable limit. The wholesale price 
of most kinds of furs shows a reduction of from 15 per 
cent. to 25 per cent., but it has not reached the retail 
trade. The stock markets are still dull, and the banks 
are maintaining their conservative policy. The total of 
their savings deposits increased in May by practically 
$20,000,000, and now stands at $1,229,073,515- Business 
collections, which had lately been slow, show a consider 
able improvement. 

The conference between delegates representing Camada 
and the various British Colonies in the West Indies with 
Mr L. S. Amery attending on behalf of the Imperial 
Government, has now concluded its deliberations. _ Its 
full report will not be issued till August 4th, but a pre 
liminary statement has been given out to the effect that 
the agreement arrived at 

(1) Carries the consent of all the delegates at the 
conference. 

(2) Is framed upon an increase of the mutual preference 
now granted, and an extension of the list of products on 
which preference is now given. 

(3) Includes in the mutual agreement all the British 
colonies in the West Indies (Jamaica and others had stood 
out of the original agreement). : 

(4) Contemplates the mutual co-operation of the signe 
tories towards the provision and maintenance of if 
proved steamship transportation, and contains also 2 
memorandum urgently impressing the need for improved 
cable communication. 

Colonel Grant Morden and his associates are encounter 
ing some obstacles to the construction of the B 
Empire Steel Corporation. The Dominion Steel Company 
is the most important of the enterprises which the Morden 
merger seeks to acquire, and a fortnight ago six | 
directors of this company first issued a letter advising ! 
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CANADA.—CROP BEPORTS—THE BUDGET—TRADE 
CONDITIONS — CANADA- WEST INDIES CON- 
FERENCE—THE STEEL MERGER. 


Cror reports in Canada give grounds for optimism. One 
district in the West around the town of LethBridge has 
suffered severely from windstorms and soil drifting which 
has caused a crop loss to the local farmers varying from 
20 to 75 per cent., but the area affected is quite limited, 
and from all other points uniformly good reports are 
coming in. More moisture might be welcomed in 
Southern Alberta, but the growth, generally speaking, is 


conditions, but the hay crop threatens to be light. In 
Eastern Ontario tack of rain in the closing weeks of May 
and first half of June affected the possible yield, but ample 
rains have now fallen, and crops of oats and potatoes 
show excellent promise. In the fruit-growing districts 
bumper crops are assured, and Ontario expects to see a 
revival of its export apple trade. Strawberries are a 
glut on the market at some points, and the chief anxiety 
now concerns help for harvesting the fruit crop. All the 
Maritime provinces report crop prospects most encourag- 
ing, and anticipate a record harvest of fruit, grain and 
roots. 

The Dominion Bureau of Statistics has now published 
its preliminary estimates of the areas sown to crop in 
Canada for 1920. The total area seeded to wheat this 
year is estimated at 16,921,000 acres, as compared with 
19,126,000 acres in 1919, a decrease of 2,205,000 acres, 
or 12 per cent. Practically all the deficit is in spring 
wheat in the prairie provinces, and the lateness of the 
spring and seeding time was responsible. 15,291,000 
acres have been sown with oats as compared with 
14,952,000 acres in 1919, an increase of 2 per cent. Bar- 
ley, rye, and alfalfa show a decrease in acreage of 3 per 
cent., peas of 5 per cent., and hay and clover of 1 per 
cent. Mixed grains are practically equal to last year, 
and a hazardous estimate of the potato acreage shows 
a similar state of affairs. Farmers would have planted 
more potatoes if seed had been available at moderate 
prices. 

Expressed numerically in percentage of the last ten 
years, the average condition of crops reported for all 
Canada on May 31st was as follows, the figures within 
brackets representing the condition at the corresponding 
date last year :—Wheat, 98 (98) ; oats and barley, 98 (95) ; 
rye, 96 (101); peas, 98 (91); mixed grains, 101 (92); hay 
and clover, 95 (101); alfalfa, 94 (95). 

The Budget emerges from the debate in committee in a 
very different guise to its original form. From the day 
of its introduction the Government have been besieged 
by delegations representing almost every business interest 
in Canada, who demanded wholesale amendments to the 
luxury and sales taxes. On June gth, in Committee, Sir 
Henry Drayton proposed a long list of amendments which 
reflect the pressure of many dissatisfied elements, 
exercised through personal appeal or with the assistance 
of Members of Parliament. As the Committee stage 
progressed, there was a constant fire of criticism, and 
the Finance Minister accepted fresh amendments at every 
sitting. He extended the list of exemptions to the sales 
and luxury taxes, but the most important change was the 
decision to raise the luxury tax on most commodities from 

io to 15 per cent., but only to levy it, as in the United 

States, on the amount of the price in excess of the sum 

fixed as a luxury limit. The Finance Minister had also to 
admit that in respect to many commodities the luxury 

limit had been fixed at too low a figure, and agreed in 
their cases to raise it substantially. Numerous members 
representing financial and manufacturing interests pressed 


was disclosed by the promoters of the merger, and 
attempted to get a legal injunction to prevent the 


refused the injunction, and the dissentient directors, 
had asked for proxies from the shareholders, were 
defeated for re-election at the’ general meeting. But the 
six protestants, though defeated in the first round, do 00! 
intend to let the matter rest there. They take the ground 
that their company is a substantial and prosperous ; 
and the promoters of the merger propose to link it up with 
a number of much weaker institutions, for which ext 
vagant prices are to be paid. They insist that the inform 
tion promised by Colonel Morden and his friends when 
preliminary agreement was reached, has not been 
coming, and that in fighting ratification they are 


- generally admitted that the terms offered re some o 
t companies are unduly generous, opin 
in Montreal now expects at least two of them to be droppeé 
out of the scheme. 


shareholders to suspend ratification till further informatio? 


of a shareholders’ meeting on June 18th. The courts | 


ing the interests of Dominion Steel shareholders. It is 
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AUSTRALIA. — WOOL — WEATHER — BANKING 
RETUENS. 


(FROM OUR CORRESPONDENT.) 


MELBOURNE, May 22. 


THe question of the management of the next Australian 
wool clip, 1920-21, is still engaging attention. The first 
scheme, under which exports would only be permitted sub- 
ject to the wool having been passed through the auction 
sales in Australia, in order to give the opportunity for 
regulating offerings, was submitted to a vote of wool- 
growers, and 74.88 per cent. of those voting assented 
to she scheme. As it had been announced that applica- 
tion to the Government for the power of compulsion would 
only be made if 75 per cent. voted in favour of the 
scheme, and as a large number of growers did not vote 
at all, the scheme has fallen through. 

Another scheme has been put forward by the Com- 
monwealth Prime Minister, Mr Hughes, and has received 
partial approval by the representative bodies of wool- 
growers. Under this scheme it is proposed that exports 
of the new clip should not be permitted before October 1st 
next, that the British Government should be requested not 
to hold sales of Australian wool in London for the seven 
months from September 30, 1920, to May 1, 1921, that 
the low-class wool held back in Australia, said to be about 
500,000 bales, should not be shipped until after May 1, 
ig21, unless the British Government can negotiate a sale 
to the Central European Powers at, say, three times the 
appraised value in British currency, and that any wool 
remaining in Australia at October 1st next in which’ the 
British Government has an interest, should be sold by 
auction in Australia on account of the British Government 
and the Australian wool pool after May 1, 1921, unless 
sold to the Central European Powers in the meantime. 
The second portion of Mr Hughes’ proposal, to which 
the representatives of the woolgrowers have not assented, 
relates to the payment to be received from the British 
Government on account of the half-share of profits on 
the resale of Australian wool purchased by it during the 
last few seasons. Mr Hughes proposes to negotiate with 
the British Government for an immediate payment of 
£10,000,000 on account of accrued profits. But instead 
of paying the amount in cash to the woolgrowers, he 
proposes to give them five-year bonds, and to use the 
£10,000,000 as a partial set-off against War advances 
made by the British Government to the Commonwealth 
during the last few years, and he also proposes to treat 
further profits beyond the ten millions in the same manner 
whenever they are received. Virtually, this will amount toa 
foreed loan by the woolgrowers to the Commonwealth 
Government, which requires money to square accounts 
with the British Government, not to speak of fresh loan 
expenditure for ‘‘ repatriation’? and other purposes in 
Australia. But while this may present the most attrac- 
tion to the Government for financial reasons, the main 
point to be considered in the present or any other scheme, 
is that, in face of the accumulation of unsold wool, the 
process of realising the new clip, especially the lower 
grades, will require unusual management in order to 
avoid such a pressure to sell on the part of competing 
growers as would involve the risk of a collapse in prices. 

The season in Australia is following a doubtful 
course. With moderate autumn rains, the outlook for the 
next wheat crops in Victoria and South Australia is not 
unpromising, subject to the weather in the winter and 
spring months. Western Australia has made a favour- 
able start. But in New South Wales the season is so far 
shaping badly both for farmers and pastoralists, and the 
latter have sustained heavy losses of sheep. Rainfall dur- 
ing the next few weeks, if it represented a real change 
in the season, would be beneficial, but in any case it is 
feared that the wheat crop in that State for 1920-21 will 

small, and that the wool clip will show a reduction 
from that of 1919-20. The New South Wales Govern- 
ment is now offering a local loan of £2,000,000 at 54 per 
cent., free of State and Federal income-taxes, for the pur- 
pose of providing for advances to needy farmers, and for 
the construction of wheat silos for bulk storage. 

The principal totals of the quarterly average banking 
returns to March 31st (exclusive of the Commonwealth 
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Bank of Australia) of liabilities and assets within Aus- 
tralia and New Zealand, compare with those for the pre- 


vious quarter, and the corresponding quarter of 1919, as 
follows :— 





December March 


















March 
Quarter, Quarter, Quarter, 
1919. 1919. 1920. 
Deposits— | £ £ 
Not bearing interest...... 109,962,566 | 127,422,264 | 143,951,985 
Bearing interest ........ 121,860,295 | 120,816,502 | 122,924,410 
Total deposits.......... 231,822,861 | 248,238,766 | 266,876,395 
Coin and bullion ........ .«| 27,858,729 | 27,820,837 | 27,512,908 
Australian notes (Govt.) ....| 21,736,838 | 26,550,709 | 30,530,790 
Legal tender notes of other 
banks (N. Zealand only) .. 1,001,852 743,188 1,212,994 
Dotel enah: ox cceececnc -, 50,597,419 | 55,114,734 | 59,256,692 





| 206,886,861 | 195,841,300 | 196,188,949 


Deposits show an increase of £ 35,053,534 during the 
year, of which £ 12,503,470 is in New Zealand and 
#22,550,064 is in Australia. But against this increase - 
shown by the ordinary banks, the deposits of the Com- 
monwealth Bank of Australia are smaller by 410,218,672, 
owing to the reduced balances within Australia of the 
Commonwealth Government. The advances of the 
ordinary banks show a decrease of £/10,697,912. Ad- 
vances of the Commonwealth Bank (exclusive of Govern- 
ment and municipal securities) also show a decrease of 
£:3,106,734. These decreases are due partly to the 
difference in the wheat advance made by the banks to 
the Government wheat pool, the average amount of which 
for the March quarter, 1920, was about 144 millions less 
than for the March quarter, 1g19, and partly to the reduc- 
tion in the advances by banks to their customers to facili- 
tate War Loan subscriptions, repayments of which have 
been coming in well. The effect of the large increase 
in bank deposits, and the reduction in advances locally is 
that the banks now hold much larger balances in London 
than a year ago. 

The principal figures (within Australia) of the Common- 
wealth Bank of Australia, not included in the table above, 
compare as follows :-— 


Advances (inc.Govt.securities 











March | December March 
Quarter, Quarter, Quarter, 
1919. 1919. 1920. 
Deposits— £ £ £ 
Not bearing interest...... 32,572,233 | 23,877,325 20,594,745 
Bearing interest ........ 8,870,386 | 8,468,704 10,629,202 
| 41,442,619 | 32,346,029 31,223,947 
Savings Bank deposits...... 15,754,508 | 17,214,309 16,956,000 
Discounts, loans, &c. ....-. 14,594,841 | 11,655,195 11,488,107 
Government and municipal 
SECUTIGICS......ccceeececs 15,928,986 | 16,551,528 , 17,235,281 
Coin and bullion ........-- 1,980,737 1,917,185 | 1,865,553 
Australian notes .....+..+. 16,145,517 6,094,308 | 4,492,705 





DENMARK.— FORBIGN DEBTS AND CREDITS—EX- 
CHANGE MOVEMENTS. 
(FROM OUR CORRESPONDENT.) 
COPENHAGEN, July 1. 

THE question of foreign exchanges continues to engage 
much attention, and the declining value of the Danish kr 
is viewed with disappointment and some concern. At 
the instance of the now defunct Foreign Exchange 
Council the Statistical Department has compiled a survey 
of Denmark’s liabilities abroad and foreign debts to 
Danish creditors, the figures referring only to such credits 
and liabilities as are payable on demand or at short notice, 
whereas it does not comprise stocks and shares, which 
are not considered to be of much value at present. The 
aggregate of foreign indebtedness to Denmark amounts 
to 803,200,000 kr and Danish liabilities to 838,800,000 kr, 
added to which sum comes the value of goods on order 
398,900,000 kr, ‘making total liabilities amounting to 
1,237,700,000 kr. Danish banks have 331,400,000 kr 
owing to them abroad, but their foreign liabilities amount 
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to 481,400,000 kr, insurance companies figure with 
156,400,000 kr and 40,900,000 kr respectively, industrial 
concerns with 87,900,00 kr and 114,300,000 kr respec- 
tively, trading concerns with 121,900,000 kr and 
141,100,000 kr, and shipping concerns with 82,200,000 kr 
and 45,400,000 kr respectively. The biggest Danish lia- 
bility is to England, 432,000,000 kr, with only 
161,700,000 kr on the other side, the corresponding 
figures for Germany being 231,800,000 kr and 
109,600,000 kr. For the United States the figures were 
128,500,000 kr and 214,000,000 kr respectively. This 
survey is made up for March 31, 1920. _ 

The Danish kr keeps receding, and £ is to-day quoted 
at 24.17 and $ at 612.00. On the other hand, Swedish 
kr keeps increasing the gap between itself and the two 
other Scandinavian kr, both Danish and Norwegian being 
quoted in Stockholm to-day at 74.00, and £ is in Stock- 
holm down at 17.95. Marks stand in Copenhagen fairly 
steadily at about 16.00-16.10, and Dutch gulden are 
at 217.75. 

Denmark’s production of butter is approaching the 
figure of the time before the war, but sincere regret is 
being expressed at England keeping her restrictions in 
force, to the detriment of Danish producers and British 
consumers. In the meantime the United States have come 
into the market as substantial buyers at advantageous 
prices, and a big steamer cargo has just been despatched. 


Retters to the Gditor. 


INDIAN CURRENCY AND EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the issue of your valuable paper dated 
June 26th, I notice, under the above heading, a definite 
statement, which appears to me to be open to consider- 
able doubt. 

You say: ‘* When the transitional period of 21 days is 
over, the gold content of the British sovereign will thus 
be exchangeable in India for 10 rupees, or, in other words, 
the exchange value of the rupee will be fixed in terms of 
gold—its relation will not be with sterling as hitherto.’’ 

If on July 12th the rupee will be worth 2s gold, which 
is equal to about 2s 4d sterling, how can you explain the 
fact that to-day it is only worth about 1s 10d? Are we 
going to have a rise in the rupee exchange of 28 per 
cent. in 13 days? Please let me have your reply by 
return of post, so that I can at once buy some rupees 
and make the profit. 

In view of recent experience, it would perhaps be wise 
to take statements made by the Government of India with 
regard to exchange with the proverbial grain of salt. If 
the Government of India do submit a bill at the forthcom- 
ing session of the Legislative Council, prescribing a ratio 
of one sovereign to 10 rupees, as recommended by the 
Indian Currency Committee, it may not be passed, but 
if it is passed, they will probably be careful to incur only 
the liability to give 10 rupees for a sovereign, which is a 
very different matter from giving one sovereign for 10 
rupees. 

Does “‘ prescribing ’’ a ratio produce that ratio? Per- 
haps 10 rupees will be exchangeable for a sovereign 
(in the words of a song which recently attained some 
popularity in Calcutta) when we skate on the Hooghly in 
June.—Yours faithfully, F. W. S. 

The Rectory, Throwleigh, 

Okehampton, June 29, 1920. 


{If our correspondent will read our statement carefully 
he will see that it does not imply that the Indian Govern- 


ment would give one sovereign for ten rupees.—Ep., 
Economist. | 





‘ ’ 





— NATIONAL DEST AND HIGH PRICES. 
TO THE EDITOR OF THE ECONOMIST, 

Sitr,—On carefully reading Mr H. Beaumont’s letter 

under the above heading in your issue of to-day, it seems 

to me that in each case in which he gives a reason for a 

rise in price his argument is virtually, and properly, based 
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on the law of supply and demand, but he does not jn apy 
case explain how much rise is required by his argument. 

Those who, like myself, apply the law of su 
demand to the aggregate of commodities and that of 
the legal tender money in which their prices are : 
sav that if the legal tender money be increased a 
£200 million to £.400 million, the effect of that increase 
is to double the average level of prices. 

Does Mr Beaumont suppose that an increase in the 
quantity of money does not affect prices? His 
ments do not seem to touch that point.—I am, Sir, your 
obedient servant, Wa. Leicuton Jorpax, 

Royal Societies Club, St James’s street, 

July 3rd, 1920. 





The Ownership and Valuation of Mineral Property im th 
United Kingdem. By Sir R. A. S. Redmayne, K.CB, 
and Gilbert Stone. (London) Longmans, Green, and 
Co. 12s 6d net. 

Cocoa and Chocolate. Their History from Plantation to Co. 
sumer. By Arthur W. Knapp. 
and Hall, Limited. 12s 6d net. 

Index to French Production. 1920. Third Year of th 
Publication. Edited by L’Association National 
d’Expansion Economique, 23 Avenue de Messin, 
Paris. 

This valuable book of reference can be obtained from the offices of 


the Association in London at 153 Queen Victoria street, EC. 4, for 
ros 6d. It isprinted in English, but it is also published in five other 


languages. ‘ 

Common Commodities and Industries. Gold: Its Place in the 
Economy of Mankind. By Benjamin White. (London) 
Sir Isaac Pitman and Sons, Limited. 3s net. 

The Food Crisis and Americanism. By William Stull. (New 
York) The Macmillan Company. 

Obtainable from Messrs Macmillan and Co., Limited, London 

6s 6d net. 

The Economic Journal. The Quarterly Journal of the Royd 
Economic Society. (London) Macmillan and Co, 
Limited. 


Includes ‘* Co-operative Societies and Income-Tax,” by Professor ” 
Pigou ; ‘The American Railway Situation,’ by Mr W. M. Acworth, ” 


and ‘British Exports and the Barometer,"’ by Sir William H. 
Beveridge. 


Anuavia Estadistico de la Republica Oriental del Uruguay. © 


Ano 1917. Libro XXVII. 


(Montevideo) Director 
General de Estadistica. 


Annuario Statistico Italiano. Anni 1917 e 1918. (Rome) 


Ministero per |'Industria, il Commercio e il Lavoro. 
Foreign Trade of Brazil. (Rio de Janeiro) Ministerio du 
Fazenda. 
This is an interesting Government publication in English, French. 
and Portuguese. Shipping and banking statistics are also included. 
Journal of the Royal Statistical Society. (London) Royal 
Statistical Society, g Adelphi terrace, Strand, W.C.2 
7s 6d. 

Greece. Commission Financiere Internationale. Compte-Rends 
des Operations pour l'Année, 1919. (Athens) P. D. 
Sakellarios. 


Savory’s Insurance Shave Annual. (London) Thomas Skinnet 


and Co. 5s net. 


The main purpose of this book is to show in a comparative for 


the position at the end of each year of the companies dealt 
and to give some information as to their past history. This ana 
does not profess to deal with the shares of all insurance compen 
but only with those in which there is a reasonably free market, 








LEAGUE OF NATIONS 


A SURVEY OF CONDITIONS IN VARIOUS COUNTRIES 
THIS volume on the finances, foreign trade, and exchanges of 
the principal countries of Europe, Asia and America, has bees 
compiled under the auspices of the League of Nations Secretaries 
by a number of well-known financiers and economists 
different nationalities. It presents a striking picture of the 
chang:s which have taken place, as a result of the war, in the 
world’s currencies and balance of trade. 


PRICE "7/6 NET. 


Published for the League of Nations by 
}HARRISON & SONS, St. Martin’s Lane, W.C? 
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which have reached such a position of stability as tc admit of the 
calculation of break-up values. Brief particulars, however, of a few 
of the more important companies floated during the last 12 months 
are given, and since in the case of these companies much, if not all, 
depends on the management, a list of the directors is shown with some 
information as to their connections. 

What Should America Do? Sound Money versus Paper 
By Frederic Mathews. Introduction by M. Yves- 
Guyot. (New York) The Writers’ Publishing Com- 
pany, Inc., 20 Vesey street. 

Monthly Summary of the Foreign Trade of Egypt. April, 1920. 
(Cairo) Government Publication Office. 


Historia de la Real Junta Particular de Commercio de Barcelona 
(1758 a 1847). Par D. Angel Ruiz y Pablo. (Bar- 
celona) Henrich y Co. 


Wool and Wool Manufacture. A Brief Analysis for the Lay- 
man. (Boston, U.S.A.) First National Bank. 


BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


AMERICAN EXCHANGE. 


Barclays Bank Limited, through their Foreign Branch, 168, 
Fenchurch-street, E.C.3, have concluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 
and exporters against losses resulting from fluctuations in the 
American Exchange. 


STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET, | Account. 
July 13. July 14. 

Stock Exchange markets are in cheerful frame of mind. Sup- 
ported by alittle buying on behalf of people who released money 
which they had kept back for window-dressing purposes at the 
end of the half-year. prices in the gilt-edged market started to 
go ahead steadily. This encouraged enterprise elsewhere. Hints 
of the money stringency being relaxed, and gossip about a 
possible fallin the Bank Rate, helped the sentiment. A good 
Bank Statement also assisted. There has been no recurrence 
of French liquidation. Optimism clings to the idea that on 
Monday the Goverament may give way, at least in part, to the 
clamour against the extra 20 per cent. added in the Budget to 
Excess Profits Duty. Business throughout the House is cer- 
tainly more active than it has been of late. 

With the turn of the half-year, blocks of gilt-edged securities 
have ceased to come upon the Gilt-edged market, and it needed 
but a little public buying to stimulate the list as a whole into 
noticeable strength. The War Loan has been particularly 
prominent. Keeping pace with it, the New South Wales scrip, 
County and Corporation stocks, with a few Colonials have 
marched steadily upwards. Already, after only a week of 
demand for such issues, there is a talk of stock being in short 
supply, and certainly it is easier to sell some of the gilt-edged 
varieties than it is to buy them. Home Railway prior-charge 
stocks are no better, and the Indian Railway list continues dull. 
But otherwise the tone is firmer, and prices have an upward 
tendency. 

_ Foreign bonds have come in for a share of attention, French 
issues, as usual, being to the fore in the matter of public interest. 
The various bonds have improved with the value of the franc. 
Something of a feature is the strength shown by Venezuela, 
Guatemala, Uruguay, and other bonds of this class. Argentine, 
Brazilian, and Chilians remain somewhat in the background. 
Russians hesitate, and German Threes have not been affected 
by the preliminary passages at Spa. 

_ The course of the Home Railway market remains disappoint- 
ing to holders. Digestion of the grouping scheme put forward 
by Sir Eric Geddes has not made for further investment in the 
market, and, in spite of the near approach of the dividend 
season, the tendency has been to let values droop. In Grand 
Trunks there is nothing doing, and Mexicans on balance have 
given way. On the other hand, Argentines are quite a good 
market, showing material gains on the expectation of the 
October dividends, approximating those paid just before the out- 
break of war. 

Recovery in the price of rubber to 2s per lb infused a better 
tone into the Rubber share market, though there is not much 

usiness at present, except in the shares of the few leading com- 
panies. The Oil market has thrown off much of its heaviness, 

— Prices, under the leadership of the giants of the market, 

Jave progressed upwards. The Shell meeting led to fresh buy- 

ing on behalf of the public. The warning held out by the 












chairman of the Burmah Oil Company as to a possible diminu- 
tion in dividend on the increased capital no a 

deterrent to buyers. 
dividend next week, and ex rights pro 
hence. 


professional variety at present. Amongst Shipping descriptions, 


onger acts as a 
Burmah Oil, by the way, will be ex 
bably about a month 


Much of the activity in oil shares is of the 


P. and O. Deferred has gone up with a run; other shares ia 


this market show no animation. The controversy between 


Baldwins and the Northumberland Shipping Company has 
made little difference to the prices of either. Vickers gave way 


on the result of the action brought against the company by 


Admiral Sir Percy Scott. The Textile market, after being 
heavy, threw off its depression, and on Manchester becoming a 
buyer, turned upwards. The Tobacco list is steady, and British 
Oil Cakes had asharp spurt. Courtaulds, Danlops, and other 
high-priced shares have mostly been on the mend. Industrials 


as a whole are affected by talk about the possibilities of the 


Excess Profits Duty being reduced from 60 per cent. There is 
See demand for most of the sound Industrial preference 
shares. 

Kaffirs are a firm market, lacking public business. The 
Randfontein Estates bas been awarded judgment for £215,000, 
plus 6 per cent. interest for 13 years, against Sir Joseph Robinson, 
who has appealed. June production figures from the Transvaal 
companies are read as satisfactory. Central mining came in for 
asmart rise. De Beers dipped to 19 and recovered to 20} in 
halfa week. Chartered advanced on guesses as to the contents of 
the Cave Commission report. Paris lent a hand to the buyers. 
Rio Tintos consequently improved. Other mining markets are 
tame and unprofitable. Tin, the metal, has risen without 
influencing tin shares. People are taking no practical interest in 


mines at present, and even the Kaffir business is mainly 
professional. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
£ £ £ £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... . 233,106,282 . 
TREASURY Bonps. 
£ 
otal receipts into the Exchequer to June 19, 1920 . 7,385,000 
Sales June 19 to June 30, 1920 ............ eee eee 545,000 
a kis oes cian Wienw aces ps sa ceeogkaes 7,930,000 
NATIONAL SAVINGS CERTIFICATES. 
Net REcEIPTS INTO THE EXCHEQUER JUNE —? JUNE WO, —. 
April 1 to June 30, £1,800,000 ...............5-. 150,000 .. 150,000 
To the Pub!ic— 
Hargreaves Bros. and Co., 200,000 
8% Cum. Pref, Shares, £1, at 
par (July 5) ........ nhs een 200,000 .. 200,000 .. 20,000 .. 180,000 
Rylands and Sons, 1,500,000 8 % 
Cum. Pref. Shares, £1, at par 
SIE Ha. 5 hi cncingn owed uenanes 1,500,000 .. 1,500,000 .. 750,000 .. 750,000 
Ryder and Son (1920), Limited, 
150,000 Ord. Shares, £1, at par 
GOD a wins caacies ideas bien 150,000 .. 150,000 .. 7,500 .. 142,500 
Corporation of London, £3,500,000 
£54 % Bonds, 1928 (red. at par 
Feb. 1, 1928), issued at OM %, 
convertible into Corp. of Lon- 
don 5 %, Stock 1945-65 (July 5)3.500,C00 .. 3,307,500 .. 175,000 ..3,152,500 
Judges’, Limited, 10,000 8 % Cum. 
Ptg. Pref., £1, at par (June 26).. 10,000 .. 10,000 .. 1,350 .. 8,750 
Bekoh Consolidated ae 
175,000 Shares, 2s each, at par 
CN ID. Fidcces candenctcsee 17,500 .. 17,500 .. 8,750 .. 8,750 
Residential Properties Improve- 
ment Co., 80,000 8% Prefd. 
Ord. Shares, £1 (Ptg. to 50%) 
NES vi. ncccas wares « texeee's 80,000 . 80,000 . 10,000 .. 70,000 
Fitch and Son, Limited, eg 8% 
Cum. Ptg. Pref. Shares, £1, at 
par (ele &) 060.2 cesocccsees 80,000 80,000 10,000 .. 70,000 
Do 80,000 Ord. Shares, £1, at par 
COUPEE Ssccccvcnstcssuapeses : 80,000 . 80,000 10,000 .. 70,000 
Dureleo, Lim., 112,000 Shares, £1, 
8 a ee 112,000 .. 112,000 .. 14,000 .. 96,000 
Winser’s (Tunbridge Wells), 18,500 
Shares, £1, at par (July 3) .... 18,500 18,500 2,512 16,188 
Total offered to Public...... ” 5,555,500 .. 1,008,812 . .4,546,688 
To Shareholders only— 
Marling and Evans, 100,000 Ord. 
Shares, £1, at par ............ 100,000 .. 100,000 12,500 87,500 
Darymusu (West Coast) a 
ment, 3,026 Ord. Shares 
Bese ttl bie a. See. 4,539 .. 1,513 .. 3,026 
Irish Packing, 250,000 Ord. Shares, 
MEMES Sek cpode She adie 250,000 .. 250,000 .. 125,000 .. 125,000 
Leather Cloth, 5,124 Shares, £20, 
SUD ins ccwomttdbecwesstat ess 102,480 .. 102,480 .. 5,124 .. 97,356 
Madingley (Malay) Rubber, 170,136 
Shares, 2s, — neh easenes a 17,014 .. S50 .. Mi... =... 
Murex, 480,000 Ord. Shares, 2s 6d, 
WES a0 55 oi i a dace cetdecess 60,000 60,000 . 24,000 .. %,000 
Total offered to shareholders————— —_—_——— sienna vomeremanpets 
QUE ncn odsvnawennaeragks ax en .. 542,540 .. 193,658 .. 8,882 
Total offered for subscription to date |Total offered for subscription for 
in— whole year— £1,038.069:951 
SEs osccsveccosedesetesss BUD BOA TID | WGED... ceccccvcccccvcces 036,059, 
Ns: <avedeaencssanedads ‘608, SEE, cdsadinngnvante atgulada 1,393,381,441 
Ws «6 pn danesevecdobee sen TSI SIBAGS | ISAT... 2 cnccccccevccess 1,318,596,010 
BET g sébtcopeeeseeeepepecs eH — inte ueiecatciecshe 585,436, 
WONG ... eee ce cece ec eeve ces 30B522B,200 | UGS... .. cece ee nsereceeee 
Sc sccsccdeosrre 657,001,376 | 1914. 512,522,633 
FONG ccc cwcccssstesencneeees 165,423,248 | 1913 ..... cece ee eeeeeee 196,53, 
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_ Economist of May 1, 1920, pages 899 and 915. 
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5-15 Year Treasury Bonds, repayable at par on May 1, 
bearing interest at a minimum rate of £5 per cent. per 
con eapenia half-yearly on May 1st and November ist. 
Price of issue fixed by H.M. Treasury at {100 per cent., yable 
on application. These are still on offer. For full particulars see 


London Mousing Bonds.—Registered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, - 
I ars, at applicant’s choice. * Six per cent. interest an 
fall repayment. when due guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 30th and March 3st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing schemes 
of the Metropolitan Borough Councils. We referred to these 
bonds in a leader in the Economist on June 12th, page 1282. 

Corporation of London £5} per cent. Bonds, 1928.— 
Issue of £3,500,000 of 5} per cent. bonds at 94} percent. The 
bonds are secured upon the general rate leviable by the Corpora- 
tion in the City of London and Liberties, and will be redeemed 
at par at the Bank of England on February 1, 1925. The 
proceeds of the issue are required for carrying out the Housing 
Scheme of the Corporation, and for other purposes chargeable 
to the City of London general rate. The rateable value of the 
City of London on April 5, 1920, was £5,808,818, and a rate of 1d 
in the £ produces about £23,950. The existing loans chargeable 
on the City rate amount to £1,040,000, but in connection with 
one of the loans there is a sinking fund amounting to /928,803, 
leaving a net loan liability of £111,197. Holders of Corporation 
of London 5} per cent. bonds, 1928, or fully-paid scrip of the 
bonds may surrender their holdings at any time on or before 
July 1, 1921, and receive in exchange therefor holdings of Cor- 
poration of London 5 per cent. stock 1945—65, calculated as 
follows :—In the case of persons surrendering their holdings on 
or before January 1, 1921, at the rate of £116 stock for each / 100 
bond surrendered. In the case of persons surrendering their 
holdings between January 2, 1921, and July 1, 1921, both inclusive, 
at the rate of £114 stock for each {100 bond surrendered. If 
not previously redeemed, the stock will be redeemed at par at the 
Bank of England on August 1, 1965. This is a trustee security. 

Government of Victoria 6} per Cent. Conversion 
Loan, 1923-1925.—Issued at par. Offer of conversion to 
holders of Victorian Government 4 per cent. inscribed stock, 

maturing October 1, 1920. Principal repayable on October 1, 

1925, the Government having the option of redemption, in whole 

or in part, at par,on or after October 1, 1923, on giving three 

months’ notice. The London County Westminster and Parr’s 

Bank, Limited, is authorised by the Government of Victoria to 

offer to the holders of £5,949,700 outstanding 4 per cent. stock. 

due October 1, 1920, conversion at par to the extent of 
£2,725,000 into Victorian Government 6} per cent. inscribed 
stock. The three months’ interest, due October 1, 1920, on the 

4 per cent. stock will be paid on that date to holders converting. 

Any portion of the stock not converted will be paid off at the 

London County Westminster and Parr’s Bank, Limited, on 

October 1, 1920. This is a trustee security. 


Sir W. G. Armstrong, Whitworth, and Company, 
Limited.—Authorised capital £11,012,500, of which 10,012,500 
has been issued. There is also outstanding an issue of 
4 per cent. debenture stock amounting to {£2,500,000. This 

‘is an issue of {2,000,000 second mortgage debenture 
stock at 95 per cent., carrying interest at 6} per cent. 
per annum, and redeemable on or before January 1, 1946. 
The prospectus states that ‘the trust deed securing the deben- 
ture stock will constitute a specific mortgage on the freehold 
land and works of the company in England specified in the 
schedule, and a floating charge on all other assets of the com- 
pany present and future, subject only to the mortgage and 
charge created by the power trust deed securing the existing 
£2,500,000 4 per cent. debenture stock.” Unfortunately, how- 
ever, as the prospectus says, ‘‘ The accounts for the years 1916, 

1917, 1918, and 1919 have not yet been published,” and as no 
mention is made of the value of assets, the investor who 
selects his securities, on his knowledge of company finance, will 
be placed in an awkward position. It is true that the amount 
of issued share capital is to a great extent some guide to the 
value of assets and that the company has prospered exceedingly 
during the war. Although the terms are attractive and there is 
no doubt as to security, it is to be regretted that a company 


of this high standing should set such an example of reticence in 
its prospectus. 


Rylands and Sons, Limited. — Authorised capital 
£ 4,000,000, divided into 2,000,000 8 per cent. cumulative pre- 
ference shares of {1 each (at present unissued) and 100,000 
ordinary shares of {20 each, already issued and fully paid. This 
is an issue of 1,500,000 8 per cent. cumulative preference shares 
of {1 each at par. There is no debenture debt, and the articles 
of association provide that none can be created without the 
consent of the company in general meeting. The business 
was founded in 1773, and was registered in 1873 as a 
limited liability company with a capital of £2,000,000. The 
business carried on by the company is that of cotton spinners 
and manufacturers. The company’s trade and reputa- 





tion are world-wide, and it owns warehouses at M 
London, and Liverpool, and has branches at Canets 
Sydney, Melbourne, Bombay, Lagos, and other places, 
assets, but including the gross p 
amount to £4,915,075. Profits are set out from 1 
lating the interest at 8 per cent. on thisissue, the com 
have provided the dividends required — {120,000 — from 
lowest previous profits given, which were {202,261 in 1914, 
prospectus states that “ preference shareholders are not 
to receive notice of or to attend or vote at any general 
unless it is convened for the purpose of considering a r . 
for the winding-up of the ee or for the reduction of ity 
capital, or a resolution directly affe 

holders as a class, or unless the preference dividend shall bay 
been in arrear for three months or upwards.’ These shares are 
well secured both as regards capital and interest. The igeye 
should meet with a good reception from the public. 
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Pitch and Son, Limited, — Authorised capital £300,000, 


divided into 150,000 8 per cent. cumulative preference shares of 
{1 each and 150,000 ordinary shares of {1 each, 
an issue of 80,000 8 per cent. cumulative participating pre. 
ference shares and 50,000 ordinary shares at par. The com. 


This is 


pany has been formed to acquire the businesses of Fitch 


and Son, Limited, and Fitch and Son (Export), Limited, 


wholesale, retail, shipping, and export provision merchants, — 


of London, Liverpool, Southampton, Bristol, Eastleigh. Assets: — 


are valued at £226,585. This includes, however, £55,000 
for goodwill and £20,000 for trade marks. Freehold and lease. 
hold properties are valued at £57,790. Profits are set out from 
1912. The consideration payable to the vendors is £226,589, 
and is to be satisfied by the allotment to them of 70,0008 
cent. preference shares, 70,000 ordinary shares, and the balanee, 
£86,589 in cash. The preference shares are a fair offer in their 
class, but the ordinary shares are only suitable for the considera. 
tion of the opulent investor. 

Dureleo, Limited.—<Authorised capital / 300,000, divided 
into 300,000 shares of {1 each, of which 185,558 shares have 
been or are to be issued in full satisfaction of the purchase con- 
sideration. Applications are now invited for 112,000 shares of 


{1 each at par. The directors and their friends have agreed to 
subscribe for 31,200 shares, and to guarantee a total subscription 
of 51,700 shares. The company bas been formed to acquire 
the share capital of Duram, Limited, Metal Manufae- 
turers, Limited, and Cryselco, Limited, and operate the three 
businesses under one control. Contracts have already been 
made for the acquisition of 98 per cent. of the issued share 
capital of Duram, Limited, 98 per cent. of the issued share 
capital of Metal Manufacturers, Limited, and 99 per cent. of the 
issued share capital (apart from what is already held 
Duram, Limited, of Cryselco, Limited. Cryselco, Li 

of Kempston Works, Bedford, formed in 1895, manufactures 
Cryselco lamps, both of Tungsten wire and 
filament. Duram, Limited, of Hanwell, formed in 1912, manu 
factures the drawn Tungsten wire used in the electric lamp aad 
allied industries. Until January, 1919, this company carried 00 
a similar business in Molybdenum wire, when this branch of 
business was transferred to a new company then formed, viz.:— 

Metal Manufacturers, Limited, of Hanwell, which manufactures 
the Molybdenum drawn wire required in the electric lamp industry. 
Net assets of the three companies, exclusive of go >dwill, amount 
to £187,972, and the purchase-price to be paid for the share 
capital of the three companies has been fixed at £155,555, pay: 
able wholly in shares. Profits are given from 1915, and 
are shown before excess profits duty and directors fees have 
been deducted. The prospectus informs us that “ the holders of 
all the £25,800 convertible debentures have elected to convert 
their debentures into ordinary and deferred shares of Duram, 
Limited, and will accordingly receive a proportionate nu 
of shares in Duram, Limited, being part of the pu 
consideration,” and, further. “ that Duram, Limited, has bee 
litigation with the British Thomson-Houston Company 00 4 
patent of 1906 for working tungsten hot, and succeed 
obtaining judgment in the High Court, the Court of Appeal, 
the House of Lords, and such alleged master patent was § 
quently revoked. As to the result of a somewhat similar action 
since brought by the British Thomson-Houston Company, = 
prediction can be made, but the above-mentioned conversion of 
debentures into shares indicates the view of those most 
in touch with the company’s affairs as to the equally sucet 
result of such action.” The issue is speculative, and only suitable 
for the investor with a wide margin of capital and income 
can afford to take risks. 

‘Ryder and Son (1920).—Authorised capital £1500, 
divided into ordinary shares of {1 each. This is an issue 
the whole amount at par. This company has been formed t0 
acquire as a going concern the business now carried oo 
Ryder and Sor, Limited, seed merchants, at St Albans, who are 
the vendors and the promoters of the new compady. tish 
Prospectus states that the old company has on its B 
register the names and addresses of 345,000 customers 
whom it is doing business. In addition to this, it has 
arse number of customers in Africa, New Zealand, Aus 
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and the East, and a constantly growing business in Canada and 
the States. Profits are given from 1913. Assets are valued at 
£94,000, which sum includes £37,736 as goodwill. The purchase 
price is payable in cash, but Mr S. Ryder has agreed to apply 
for 25,000 shares in the new company. Freehold land and 
premises have been independently valued at £26,340, The 
yoodwill appears to be rather out of proportion to the value of 
other assets. Though the firm has an excellent reputation for 
its seeds, the issue must be placed in the speculative industrial 
class. 

Residental Properties Improvement Company 
Limited.—Authorised capital £100,000, divided into 99,500 8 
per cent. preferred ordinary shares of {1 each, and 10,000 
deferred ordinary shares of 1s each. The profits of the com- 
pany which it may be determined to distribute in respect of any 
vear are to be applied (a) in paying to the holders of the 
preferred ordinary shares a cumulative dividend at the rate of 
S per cent. per annum, and () of the balance to pay 50 per cent. 
to the holders of the preferred ordinary shares and 50 per cent. 
to the holders of the deferred ordinary shares. This is an issue 
of 80,000 8 per cent. preferred ordinary shares of £1 each at par. 
Shareholders will be given an option to subscribe at par, any time 
before June 30, 1921, for one of the unissued preferred ordinary 
shares to every five preferred or deferred ordinary shares held. 
The company has been formed to acquire properties in the 
West End of London, and convert them into maisonettes. 
Properties and assets to be taken over are valued at £18,560, 
but an independent valuation is given of one property only. It 
would be interesting to know what the purchase price for No. 36 
Queen’s gate, mentioned in Agreement 5 in the prospectus, 
amounts to. It should be noticed that the vendors do not 
claim to have vacant possessioa of some of the properties. 
Providing that the properties are acquired at a reasonable value 
and that management expenses can be kept under, there is no 
reasou why property-owning companies should not be successful. 
The trouble with many housing companies in the past has been 
that property tax is charged on gross rents and no allowance 
has been made for management expenses. 

Bekoh Consolidated Rubber Estates, Limited. — 
Authorised capital £350,000, divided into 3,500,000 shares of 2s 
each. This is an issue of 3,000,000 shares of 2s each, of which 
2,825,000 are to be issued as fully paid up in payment of the 
purchase consideration, and 175,000 shares of 2s each are now 
otiered for subscription at par. [Ihiscompany was incorporated 
on June 24, 1920, to acquire the rubber plantations owned by 
hsekoh Rubber Estates, Limited,and the Tanah Gemok Rubber 
Estates, Limited. The estates which this company is to acquire 
irom the vendor companies comprise in the aggregate 3,608 
acres, of which 2,250 are planted. The lands are partly situated 
in Malacca and partly in the Muar district of Johore. 
The estates are within 30 miles of the town of 
Malacca, with which they are connected by Government road. 


It is estimated that of the unplanted area 1,000 acres 
remain suitable for planting. The sale to this company 
is being effected in order to amalgamate the estate of 


the two vendor companies and to provide further work. 
ing capital. The purchase-price has been fixed at the sum of 
£282,500, of which {262,500 is payable to the Bekoh Company 
and {20,000 to the Tanah Gemok Company, and all of which is 
payable in fully-paid shares in this company. The purchase 
comprises all the assets of both companies after payment of 
their liabilities as at July 1, 1920, and after payment of the pre- 
liminary expenses of the company, and the estates will be taken 
over as from that date. Thisis an issue mainly of interest to 
the shareholders in the two vendor companies, and will in all 
probability be well received by them. 

Judges’, Limited.—Authorised capital £20,000, divided 
into 13,500 8 per cent. cumulative participating preference 
shares ot {1 each and 6,500 ordinary shares of {1 each. After 
ordinary shareholders have had the sum of £1,000 distributed 
out of profits amongst them, 25 per cent. of the remaining profits 
are to be allocated to participating preference shareholders. 
This is an offer of 10,000 8 per cent. cumulative participating 
preference shares of {1 each at par. The company was formed 
as a private limited company in 1909, to acquire the business of 
photographic publishers established by the Messrs Judge 
srothers at Hastings in 1902. Assets are valued at £11,040, 
but sundry liabilities reduce this total to £9,241. The whole 
of the ordinary shares are held by directors, and the pros- 
ectus in referring to profits (and losses), which are set out 
or 1913, states that: “ Practically the whole of the above profits 
have been left in or loaned to the company and used for develop- 
ment and expansion, and in accordance with the powers con- 
tained in the company’s amended articles of association, the 
company has recently capitalised a sum approaching £5,000 of 
the distributable profits, and applied the same in paying an 
equivalent amount of ordinary shares of the company in full, 
and the remaining ordinary shares have been paid for by the 
Messrs Judge, and the 5,000 ordinary sbares have been 
allotted fully-paid up as follows:—As to 2,940 to Mr F. 
Judge, and as to 2,060 to Mr T. W. Judge. The other 
Ordinary shares represent their original cash holding. 
A favourable point about the company is, that the owners are 
taking no money out of the concern. 


All cash received from ¥ Marconi Wireless .... 37% .. 


subscriptions goes to assist to develop the undertaking. But the 
company is small, and the prudent investor will consider the 
difficulties of realising shares in small concerns at a fair price 
in case of sudden emergency, although a Stock Exchange 
quotation is being applied for. 

Winser’s (Tunbridge Wells), Limited. — Authorised 
capital £20,000, divided into shares of {1 each. There are now 
offered for subscription 18,500 shares of {1 each at par. The 
company has been formed to acquire the business of a motor 
engineer carried on by Mr Bernard Winser at Tunbridge Wells, 
which has been in existence for the past 12 years under the 
title of Winser and Co. Assets are valued at £4,509, and the 
purchase price is this sum plus {500 for goodwill. Of this 
amount £3,509 is payable in cash. Although, as stated above, 
the business has been in existence for 12 years, no statement of 
past profits is given. The remark in the prospectus that “ the 
cars on order and not yet sold can be readily disposed of” is 
somewhat optimistic, as within a year it is possible that the 
supply of cars may exceed the demand. The issue is only suit- 
able for consideration by those with some personal knowledge 
of the directors or promoters. Intending investors should also 
note our remarks on shares in small companies mentioned in 
the preceding issue. 

A. Boake, Roberts, and Co., Limited.—We have received 
the following statement from the secretary of A. Boake, Roberts, 


and Co., Limited, showing how the assets of this company are 
made up :— 





£ 58 d 

Leasehold premises at cost, less depreciation .... 65,254 9 0 
Plant, utensils, &c., 58,269 16 4 
Motor vehicles at cost a 5 cman 2,427 7 $ 
Leasehold redemption policies .......... beaerea 4,847 0 8 
TID 0 ik sen entinde Kornthnsns+enete ees 11,089 13 1 
Stock-in-trade at cost or below..........00eeee08 165.516 8 7 
ene ere ere 289 6 9 
Sundry debtors (less reserve for bad debts) ...... 107,115 14 6 
ee MOMPNINN sc acdc adiaksarakdvacaebaucacd 7,806 18 11 
CE Oe OE ‘ce dsckeskiends dendedsineencdeen 31 9 8 
BE odiceannéty exes edasnecesbsenensn 422.648 4 9 


This information is welcomed, and is so much to the good, but 
we are still in the dark as to the various items which comprise 
liabilities. 

Swiss Bank Corporation.—The issue of 40,000 new shares 
of 500 frs nominal each has been entirely successful, the balance 
available for public subscription having beea over-subscribed. 


ACTIVE SECURITIES, 
The following tables show the movements of the week in 
he more active securities of the various markets :— 
British and Colonial Government Securities, 


~ a 2 °o ¢ = 3 
Saws oe eet 2 o's 4 o- 
Bao <2 3a 232 g2 83 
ase 3h ze Ass SE gs 
39%, 1925-28 .. 824., 823..+ 4 | Gocal Loans 3% .... 517 .. 52 ..+ 3 
War %.1925-45 .. 762.. 77§..+ | Aust, 2% debs. 1920-2 95x .. 9X oe oe 
Loans } 5%, 1929-47 ..844%.. 86 ..+1sh | Camada 44 %1920-25.. 88 .. 88 .. «. 
4%, 1929-42 .. ~ 95 -. | India 38% Stook .... 55} .. 56 ..+ 3 
Funding Loan 4% .... 69%... 70t..+ 4 | N.S.W.58%,1922-27..92 ..92 .. .. 
Victory Bonds 4% .... 764.. 763..4+ 4 | U.ofS.A.4h%,1920-25.. 88 ., 88 2. 2. 
Consoils, 24% ...--.-- 47... 47... .. | Vietorias§%, 1904-34.. 93 2. 93 0 ce 
Irish Land Stock 23% 453.. 464 .+ 4} 


Colonial and Foreign Railways: 
Autofagasta Def, .... ere . | Grand Trunk 3rd Peef, 15 12} 


B. A. & Pacific ...... 614 .. 635 ..+ 2 | Leopoldina ......... o 353.. S54 wo + 2 

B. A. Gt, Southern.... 753 . 78 ..+ 2} | Mexican Railway.... 27..19 .—1 

Buenos Ayres West... 764 . 79 ..+ 23| Do 1st Pref........ 46 .. 444 . — 1h 

Canadian Pacifio ....141 ..147 ..+ 6 Do and Pref, ...2-6 Si oe SL ae 

Central Argentine .. 663 .. 69 . + 2, Sam Paulo ..........151 .,152 ..+ 1 

Seend Trunk Ord..... 5 «6 5 oe «- | United Havana ...... 73t.. 80 ..+ 2 
Banks. 


Sarclays B. (£1 f. pd.) 2;.. 28 ..— 4! Nat, Bank of 


pt.. 193 * 293 ee ee 
Lloyds{5 with {1 paid 2g .. 28... «- 


' Nat. B. of S, Afcica.. 13gx., 13}x.. .. 


London Joint City and National Prov.&Union 
GEE <ooccee 00 ue | England (f4.0d.) gb w+ $f + 4 
London County West- | Standard of S. Afcioa 124 .. 124... .. 


minster & Parr’s .. 144 ..144 ..+ 21 
British Railways. 


uteat Central Pref... 124 a] 7 ‘* i | L, and N.-W, eererere 84 *e 83 * 1 
ve 524 


t Eastern ...... .-— 4|L.&S.-Western, Def, 22 .. 214 ..— 4 
eons Norther Def 303 -» 30 ..— 3 | Metropolitam ...c.c+0 20h. 21 wet 4 
Great Western ...... 79 «79 .. -- | Metropolitan District 15 .. 15} ..+ f 
Lanos, and Yorks.... 60 .. 61 ..+ 1 Midland Deferred.... 53 .. eo 1 
Lond, Saga, “A” 464 .. 464... .. | North British Def.... 133 .. 13 ..— ? 
London, C tham.... 7 ve 72 nm t | North-Eastern eerere 87 ee 87 ee «+e 

Do Arb. Pref. .... 464 .. 464 .. .. | South-Bastermn "A"’., 28 .. 28 .. .. 


Foreign Government Securities. 
os entine 5%, 1886-7.. - .. 87x ..+ 1 | Greek M ly 4%... or -- Se * ee 


svcccecece oe BH oct 'k saganete Jenbeece Sess « 

Brazil 5% Fand. 1914 60 .. 62 oot 2 4% IGIO sesese 492 .0 499K . a. 
Chilian 44%, 1895 .--. 63 .. 63 .. .. Mexican Cons, 1899.. 45 .. 47 + 2 
Chinese 5%, 1912 .-.. 56 .. 56 .. .. | Peruvian we aoe ss SO 
Bgyptian 4% ........ 69 .. 683 ..— 4 Portuguese (New).... 23x . Slhx .+ 24 
Peoueh 5% sccenccees GEE se suf --+ 1. Russian 5 ps 1906 «00 ee ee 
Cocnnee ccose @ ve + & Spanish 4Bicc-ccccess SX B54x. ., 


Do 4% 
Iralian 34% Rentes.. 284x 234x. .. | 


American Raliroads. 


ot 3 { Missouri, Kansas seee 8 re eo «8 
+ 1 | Southorm .c.ccccccoee 29 «. 354 oo + 4a 


C ,esapeake & Obio.. 65 ° 
oa 124.— 4| DoNon-cum.Pref.. 69 ..75 ..+ 


eeeeee . 6 
Dos%Non-camPref 13 


» M..- 
Eastern Telegraph ..14 444 ..— 1 | Marconi Marine .... 1g .. lfx.. .. 


Aaglo-American "A" at oo — | Barcont Marine seve. 2 
oo Bee 
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(£1) -..+ 25) «. 25... .. | Lobitos Oilfields (f1). 3)... 4 


Brazil Traction ($100) 46 .. 464 ...+ %| Mexican Eagle ($10).. 
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€ Fe én 


eererteere 7 7 oot 
Cunard Epo ccoccccce 1 ** 1 oot é Meat a eeeereee 
eo Aggy. ld. + ge! U Electric 
Dorman, Lg (fi : aa : 


Forestal ( 


g£ t (£10) eeeereeerere 1 ee 1 - 
“A” eeeeee * oe 8 
Lad cf *e = = ope Inc. Bas. ‘ion af: ee 
Hi hl a4 y (én). 3 * 3 ** * nited Serdang . 


United Tobacco (f{1) 5 .. 5 «- 
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Beakpan I eeeeeere 2 2 ** * | ( 1) eerereee es * 

Broken prop. ial om + re oe Ol). Se oo 
Chartereds 1) eeeeee * ot | Modderfon,“B''(£{1).. 6 oe 6 oot 
Cons.Gold Fields (f{1) 14}.. 143..+ Modderfon. (sf). 2% .. oe 

Crown Mines (1o/) .. 2y5.. 2e..+ Premier Def, (2/6).... 11x .. ; 

De Beers Def. (£24)..(194 .. 19jx..+ ~ Rand Mines (5/)...... 243.. 2% 3. + 
East Rand Prop.({1).. -. ..— @& Rio Tinto (£5) 


qotee (fo ‘seccccce 16§.. 148. .. | Springs Mi (£1).. 
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Areas (£1) 44... 42 ..+ & | 
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| marked %, or stated in Cash. for Whole 
ee Interim div. + Final div. Years. 
Name of Company. Interim] [Date “4 a Method ~ lEat'st! Pre- 
| or ay- oO 
| Final.| ment.| _— Payment. | Year.|vious. 
Ks. { } | ~y % % 
Banco de Chile .......0ss.s060: 16 i << c. 
GRRE cccanndaspseness 17 - a 
Bank of Bombay...............- 22 ee | ee ee ae 
Bank of British West Africa ..... 6%+ + Less tax i 
IN on sa ntinesesd oes 12 | .. | Less tax os ee 
Dank of MaGras ..........00000- 16% | a | 
Bank of Liverpool and Martin’s 4/ ps.*| .. | Less tax 
En . neccppeneseoks 10 Aug. 3 Subject to tax | 
Do “B” and“C”............ 14* Aug. 3) Subject to tax 
ID Bo ee reac cecel lh ps-| .. | os | 
Lancashire and Yorkshire ...... 16/ p.s.*|. | Subject to tax | 
Lon. & Livpl Bank of Commerce, 4/ p.s.* July 7 Less tax 
London Joint Cityand Midland 18* July 15 Less tax 
Munster and Leinster .......... 20 .. | Less tax 
National Discount Co. .......... 12* |July 17 Subject to tax 
National Provineial and Union.. 16° |Aug. 7 Less tax | ss 
Provincial of Ireland .......... 1 Less tax 
Union Discount ................ July 24 Less tax on 
Union of Australia.............., 16+ Tax free is | 4 
Williams, Deacon's ............ 1m | Juy 16 Less tax 
Insurance. | as 
~ Life Association of Scotland.... .. = Less tax pe 8. po 
Merchants’ Marine ............ 2/6 p.s.* ‘July 7 Tax free | - 
ss ac bs ne pes’ 10/ p.s.+ July 15) Less tax 4/7in £ 
United eS ae 124% ti\July 15) Tax free | 
ning. | j 
Balaghat Gold, Pref............. | 10 July 28| Less tax ° ; 
vac cenetinuessnnan st 64% (Aug. 15) ws pa 
Svaahoo SEE Aiperenend gens ecew 1/6 p.s.*,Aug. 6) Less tax 5/2in £ 2 
Ware Paste, Paral... .....000..000- ls ps. Aug. 6) Less tax 6/ in £ se | ; 
Robinson oer aS eewesnnacas 2/ p.s. Aug 27 oi a i 
Central London,  Undiv. Ord.. me 36 ; <n 
PP ns ss onkecgngoecsees 4%) . ° oe 
City & South woes Cons. Ord. 6+) . . ‘ 
London Electric, Ord. .......... %*) ° -- | 
Metropolitan District, 2nd Pref. 14%* - | 
Sheffield District................ | £14%* paly 30 ee 
Ae aae.....1 Les 
mgsono (Java) Rubber ........ | 224%! § tax BD | nil 
cr ydhekbcaehsubser eee on oan) Less tax 10 nil 
TD 565 ceebabeceeee coh %* Less tax ie ni 
Bogawantalawa District Tea. . 12%+ Less tax 15 15 
British Indian Tea.............- | 7% | Less tax 10 12 
Ceylon Travancore ........ .+- iene & Less tax 10 5 
Ceylon Upcountry Estates ...... o («tl Less tax 10 “3 
East Indian andCeylon Tea .... .. | Less tax 15 10 
Igalkande Rubber and Tea...... See 6 7 
Jokai (Assam) Tea ............++ | 5% July 24 a 10 | 16 
Kimanis Rubber a; ea - ” 123 | nil 
Klabang Rubber...... an <tee’ | Fae Less tax 20 7h 
Kuala cine Rubber -| 10% July - - e 
Landscape Rubber ...... ies ee Less tax 10 Th 
London Asiatic — gs Al Meet hoe Less tax 6/in £ 35 25 
Makum (Assam) Tea............ it Less tax 20 20 
Manchester Nth. Somnse Rubber, 10 %t |... Less tax 20 | nil 
Peacock and Nilambe + ........ “| + | .. | Less tax 6/ in £ we 
Rubber and Tobacco. . .. |Jduly Less tax 6/ in £ 15 10 
Scottish Tea and Rubber........ «| 16% ee es 20 12 
Sialang Rubber Estates ...... -+| 15 %t Less tax 25 124 
Singlo Tea .............. hbeaesed | 2/6 p.s. we ‘15ia)| 20 
Suathmere Es sab esveced oe Less tax “2 | 15 
allambrosa Bi choowese-cie s.| Aug. 10 i 
>a ae p.s.t Aug Less tax at 6/ in £125 | 624 
A. Semeeinang som Ee 5*. | . 
wager —< 1.50ps. Jul . : 
Air Reduction Co. ea p.s. sly ot a s 
Allen (Edgar) and Co, see wehesod 110% Tax free 15 : 
American Tobacco Con Pet us. 
Anglo-American Telegraph, Ord. 15/ %* uly 31| Lesstax6jing | 3. | 7° 
Aspeer and Go. DES. “ascete | 3 % Less tax 6/ in & 4 os 
Assam OW patngesag! Ae ee Sik enn” 16 16 
POO ee eee eeeeee e ~ 
Australian Este | = a 5 7 
Beles Bros ‘Wren Ms Manufact'ng Th ps. oe ia 
win Loeomoutve Works 34% ie: Nps .. 
Belg SNE sSbeaesastise ss a a3 
acer 8° “Ai rr mate ron on 
Ba rekephone of Canada ..... 2% (July 15) Less tax i 
PO atid "os Cs + 
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British Automobile Traction . 
British Steamship Trust, Det. 15 


Brotherton Ediswan Tubes ....| «+ 


Burgis and en apodeks con | 10%+t 
Buras, wale eee Se sqnenshe et | > 
Bury Pa all cucoaaewness 


Cardiff Channel Dry Docks .... 
Cardinal Investment.........+-- 
Central Bahia Railway Trust, 


MEO, ceoccsseesuerees 
ip PR PEE, oo cncccccerse= £14 
Channel Drydocks and Pontoon 7 %! 


Colonial Securities Trust, Def.. 2 
Consolidated Textile............ _ Te 
ew ncn casio nsene 3/6 
Cowie Harbour Coal ...........- 


D. Davis and Gons .............. 20° 


Dominion Canners, Pref......... 
Dublin United Trams 
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Dundee, Perth, and London 
Shipping eee ee eee eee eeeeereee 17 % * Less tax b 
E. Robins and Son ........+++++- Th %t oe % 
English Sewing Cotton......... os . lia) & 
Evans, Sons, Lescher,and Webb 5 %" . Tax free .. 
Foreign and Colonial Investment 
Trust, Prefd. and Defd. .... 5* Waly 31 a 

Fore Street Warehouse ........ 5" .. | Less tax a 
Fort Shipping ........... rn 10 
Geo. Angus and Co, ....... pred 
Gibbons (Dudley)........... L so ime 
Glasgow Royal Exchange 40/ ps .. 
Ghats GR ccc ccccccccccs ete. 
Hadfields, Limited .............- oo ea 
Harris and Sheldon ........... —s | + oe 
Hayes, Candy 7 ° y ‘ | oo 
Hoare and Co. .......scccceseces - a | 5h 6 
Java Investment, &c............. re - o 10 | § 
John Somerville and Co., Pref... 15%, |(arr’rs) ~ | ye 
Kidd's Auction, Prefd. and Defd. ee a ail ~ ; 0) .. 
Lancashire Shipping..........-- 15° | es i 
Tealths Cammetery ...ccceccccccce: | Less tax | 6755 
Liggett & Myers Tobacco, Pref 13% | + | «. 2 
DEED. «scotccescecessecs 2 %" | Less tax os Anes 
Lovell and Christmas .......... 14) (bonus SH p.s.) Less tax | 5 |} 6 
Major and Co., Pref............- 2% ; 9/.. 

Do Defd. . Se eaiiG * how eralé bonusll/ p.s-) ee } + a} 
Marling and Evans ............ lj p.s.*July 3 Less tax oe | os 
ile ae ne ee an eae we 10° ‘ | ta od as 
National Electric Supply........ 5* | Less tax oo 2 kale 
New Scotland Land ............ +8 | Tax free ST. 
North-Eastern Breweries ...... s «+ | Tax free oo Ss 
Northumberland Shipbuilding... 7%,* “| Less tax ee 
Ogilvie Flour Millis ............ 3% _ Less tax ae 
Operators’ Trust..............-- 124% 17 Less tax 6/ in £ inh 
Omnium Investment, Defd. 6 | Less tax os. an 
Pacific Gas and Electric . 1.25ps. 15, - os 
Peel River Land and Mineral . 5%* 20, Tax free 
Penmark Shipping ..... Sam neiaaca 5 %+ . | Tax free 2 
DPORTRARG, 00 0000ccrccccccecccccces 2% - 16, ee ee 
Philadelphia Co. ..............+. he 31 Less tax 
R. H. and S. Rogers ............ + -» | Less tax : 
Reckitt and Sons .............. p-s. . Less tax : 
Republic Iron and Steel ......... 14% ° : oe 
Rhondda Shipping .............-. oe ° Tax free 10 
eee 10° -» | Less tax ol 


River Plate and General Invest- 






























Th caastaesasessexs 44° 3 Less tax o¢ ae 
i chit>atkhiecamabueieess :: 3 Less tax oo 
Robert Outram and Co.......... 5° uly 16, Less tax oo Bes 
Royal Dutch Petroleum ........ %+ uly oo |» 
Scottish American Investment.. 7 %,* |Aug. 3) Less tax a 
Seottish Motor Traction, Old.... 1/ p.s. Tax free - 

DO TOW wocccccccsccccccccsses /4 p.s. Tax free .: 
Seager, Evans, and Co........... 6/6 p.s. | Tax free 0 | % 
Shanghai Water Works ........ £1 p.s.*|July oe 9 
St Neot’s Paper Mill ............ 10/ p.s.+ > | Tax free os 
DE EEE scosccceseneses< a Less tax 5 |: 
Stuttaford and Co............... 5 %* uly 15) Less tax ss. 
Tamplin and Son's Brewery . 8 %+ ee Less tax 2 | 2 
Telegraph Construction, &c..... 6/ p. ee Tax free . 
Temperance Billiard Hallg .... 74% ee . 

Thos. Stevens, Confectioner, Old 10 % (&| bonus | 2/ ps.) Tax free . 

ET tensed cintenuniencenh (& /6 | ps.) Tax free oo i 
Toronto Moitgage bhekbas “| 2% ° aa 
Tredegar Iron and Coal, way b 

DTT . ccsesdbncensbaauas oe Tax free 15 6 
Trustees’ Corporation .......... > Less tax 6} 
United Fruit........ poceseseens % Wuly 15) “-—e F 
United Gas Improvement ...... 2% uly 15, oo Per 
United Retail Stores ............ 5% jAug. ° 2 
United States Debenture......... 1 A Less tax i 
United States Food Products..... 14% |July 1 san | id 
Walkers, Parker, and Co........ am ee 
Waterlow and Sons, Def........ =. Tax free ir # 
Walter Somers.............+... io uly 16) ‘ia 
Welsh Navigation Steam Coa! . 7 Tax free hae 
Westchester Title and Mortgage 5 %, uly 8 -e 
Yale and Towne Mfg. .......... 5% oe "| 
Yorkshire (Woollen District) 

Re | . _|' Se} 

(a) Capital increased. 
RHODESIAN GOLD OUTPUT. 
{ 
Month. isi. | 19 
- nis 
January CeCe eee ee eee su 
Th dietitian tn eeeneh eked 225,808 
Cee eee ee eee 213,159 
SR eee eee eee’ 218,057 
June ** errr ree eee eee 214,215 
July reer ** eee eeee 214,918 3 
A . eee eens 207,339 SS 
mber ee teeeeee 223,719 + 
ee eeeeeee 204,184 - 
November . Sa 186,468 xh 
SCR eee eee ee eee 158,835 | ae 
Totals SCC eee eee ee ree 2,493,498 e 
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COMPANY MEETINGS, &c. 


NATIONAL BANK OF NEW ZEALAND, LIMITED. 
INCREASE IN BUSINESS—DOMINION'S PROSPERITY. 


The forty-eighth ordinary general meeting of the National Bank 
of New Zealand, Limited, was held, on the 7th instant, at 17 Moor- 
gate street, London, the Hon. W. Pember Reeves (the chairman) 
presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said he thought the shareholders would regard them as more than 
usually satisfactory. The new issue of shares made in July last 
was fully subscribed, and they were already reaping the fruits of 
the closer alliance with their friends of Lloyds Bank, Limited. The 
paid-up capital had been increased from £750,000 to £1,000,000, 
The reserve fund last year was £730,000. It was now £1,000,000— 
equal to the paid-up capital—and the proposed further transfer of 
£20,000 would increase the fund to £1,020,000. The net profit 
amounted to £256,000, an increase of £70,000, or, including the 
carry-forward, £321,000, an increase of {£90,000 over last year’s 
figures, and this after paying a bonus of £21,600 to the staff. 


BANK’S PROSPEROUS POSITION. 


The growth in profits was satisfactory and encouraging, and was 
not in any way the result of over-trading or any reckless anxiety 
to push business. Though the dividend remained the same as in 
the previous year, the directors proposed that the bonus of 1 per 
cent. which the shareholders had received for some years should 
this year be doubled. The position quite warranted their paying 
the extra sum involved, although with a still unsettled outlook 
everywhere the board thought it better io increase the bonus rather 
than add definitely to the dividend. Some of the shareholders 
might ask why, in view of the marked and continuous increase of 
the bank’s business, the shareholders were not receiving more than 
that now recommended. The answer was found almost entirely 
in three items in the balance-sheet. The first was the amount now 
paid in taxes, the second and third the sums set aside against 
depreciation of securities and for premises. These, taken together, 
amounted this year to something not far short of £200,000. The 
taxes were a very heavy charge, and until Governments here and 
in New Zealand cared to face the disagreeable task of drastic 
retrenchment, taxation was more likely to increase than diminish. 

They were setting aside £65,000 against depreciation of securities. 
Much the greater part of that sum was put aside to balance falls 
in the prices of first-class Government securities repayable on fixed 
dates, and unless the Governments to which they had lent the 
money repudiated their obligations—which was unthinkable—they 
would in thé end receive back from them all they had lent, and in 
some instances, where they bought at a discount, even more. It 
was also proposed to set aside £30,000 for expenditure on premises. 
Lastly, the board proposed to carry forward £69,573—practically 
a full half-year’s dividend and bonus. After very careful scrutiny, 
they had arranged for a recasting of the salaries of the staffs in New 
Zealand and London, and the new scales were now in operation. 
The tide of prosperity which had been flowing in recent years 
in New Zealand reached a very high mark for 1919-20, and was 
strikingly indicated by the banking and trade returns. 


INFLATION OF CURRENCY. 


Inflation of the currency was a much-discussed subject of the 
day, because of its world-wide occurrence and the disturbing effect 
attributed to it in the increase of prices. Admitting the evil—an 
evil which under the universal conditions of 1914-1919 it was, at 
least, difficult to avoid—it might fairly be said that whatever in- 
flation—that is to say, abnormal increase in the currency—had 
taken place in New Zealand had been on a scale very small indeed. 
The present actual circulation was £6,552,000, while in 1914 it 
was £1,667,000—an increase of £4,885,000. Against this the coin 
held by banks had increased £2,500,000, due to the withdrawal of 
coin from circulation and the use of notes in place of it. This 
made the net increase in currency only £2,385,000. Expanding 
trade, higher prices, and higher wages would in themselves have | 
made much of this increase inevitable, and when it was further | 
considered that during the last six years the Government raised 
within the Dominion loans exceeding 60 millions, that the banks’ | 
holdings of Government securities increased by over 5} millions, 
and that their accumulation of funds in London exceeded 17 mil 
lions, it must bé recognised that in New Zealand, at any rate, local | 
inflation had been comparatively trifling. 

A continuance of such profitable years as the last six could not) 
be expected, and many years might well elapse before they were | 
again equalled. It had also to be recognised that high prices | 
explained the increased value of the exports, for the actual pro- | 
duction had shrunk somewhat in volume. Henceforth, the pro- | 
ducer would have a free market, yet the majority of producers | 
looked with the greatest confidence on an immediate future free | 
from Government control, and with a ‘full recognition that the ' 


only method of counteracting a possible shrinkage in values was 
to increase production. New Zealand had been an active bel- 
ligerent, and it was no small reason for congratulation that she 
was probably suffering less from the effects of the war than any 
other community which played a long, strenuous, and honourable 
part therein. 

The report and accounts were unanimously adopted. 





GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 
‘“*EXTRAORDINARY GROWTH OF NEW BUSINESS.” 
THE QUINQUENNIAL VALUATION AND BONUS, 

The seventy-first ordinary general meeting of the Gresham Life 
Assurance Society, Limited, was held on June 30th at the chief 
office, St Mildred’s House, Poultry, London, E.C., Sir Charles 
A. Hanson, Bt., M.P., the chairman, presiding. 

The General Manager and Secretary (Mr Alexander Lawson) 
read the notice convening the meeting and the certificate of the 
auditors. 

The Chairman said :—Gentlemen, my colleagues and I extend 
to you a very hearty welcome to this our 71st annual meeting, 
which marks, not only the close of the 71st year of our life, but 
the close of another quinquennial period. The reports and 
accounts dealing, as they do, with both the year and the quinquen- 
nium, are necessarily extensive, covering much ground and many 
features of our corporate life. With your permission, therefore, 
and in order to save your time, I propose at once, without preface, 
to refer to the report and accounts for the year ending December 
31st last. I may say at once it has been a satisfactory year; pro- 
gress, growth, and added strength being the chief characteristics 
of the year’s work. Probably the most remarkable feature of the 
year to us is the extraordinary growth of new business secured 
both at home and abroad, and when I say abroad, I refer, of 
course, to friendly countries only, all enemy countries being for 
this purpose eliminated. The total number of policies issued 
during the year amounted to 6,029, as compared with 3,149 in the 
previcus year, and the sum assured, after deducting reassurances, 
amounted to £3,324,3607, as compared with £1,700,704 in the pre- 
vious year. These figures are very large, especially when it is 
borne in mind that we have ceased to take any new business what- 
ever in enemy countries where in pre-war days we had large and 
successful branches, especially in Austria and in Hungary. 

PREMIUM INCOME AND CLAIMS. 

The premiums for new assurances completed amounted to 
£162,777, as compared with £82,468, so that the new premium in- 
come for the year has increased by practically 100 per cent., or 
£80,309. This remarkable feature of insurance experience is not 
by any means confined to the “ Gresham,”’ but is shared, I under- 
stand, by nearly all our large British life offices, and not only so, 
but likewise by insurance companies in other parts of the world. 
I do not pretend to suggest the reasons or motives which have 
secured this phenomenally large increase in life assurance, but 
obviously it suggests a growing appreciation on the part of the 
public of life assurance, first, as a great protection against death, 
and, secondly, as a safe and remunerative investment. With re- 
ference to the death claims, this year presents a somewhat excep- 
tional record, in that we have had brought into the year the num- 
ber of deaths which have occured in previous years, but the notifi- 
cation of which had been deferred owing to the war. I need 
hardly say that owing to war conditions it was inevitable that 
notifications should be withheld, and that claims should have arisen 
which from year to year were unknown, and therefore unassess- 
able. Now, however, that we are in complete communication with 
all our branches the work of inquiry and investigation has been 
going on as exhaustively as possible, and we have reason to believe 
that all, or nearly all, of any such claims that can arise became 
known to us during the year, and are included in the year’s re- 
turns. The deaths which actually occurred in the year, and for 
which ordinarily the year would be responsible, are within the 
actuarial expectation, but the excess number of exceptional claims, 
such as I have referred to, amount to a considerable amount of 
money, and the total claims which we have thus had to bring into 
the year are in excess of the actuarial estimate. 

The claims on endowments, on the othe, hand, have been fully 
known from our records and provided for year by year, and the 
sum stated in this year’s accounts—namely, £518,070, represents 
the endowments matur@mg within the year. This means that a very 
considerable number of policyholders have so far as their endow- 
ments are concerned, outlived their period of maturity and have 
had the full benefit of the assurances which they had effected. 
The sum, as you will notice, is large, and it means a large amount 
on the one hand of liability written off and on the other hand of 
premiums receivable. 

THE ASSETS. 

The assets as appearing in the balance-sheet amount to 

£10,660,055, as compared with £11,091,948, which shows a de. 
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crease of assets of about £430,000, but this diminution is explained 
by the fact that we have applied the accumulated noe 
serve of £399,353» and the contingencies reserve of £80,000, whic 

sums stood in the liability side last year, in the writing down of 
various investments and other assests of the society, a writing 
down rendered unfortunately necessary by market depreciation in 
values over which the society had no influence or control whatever. 
The resvit is that the reserves disappear altogether and the invest- 
ments and other assets at our disposal have thereby and with other 
appropriations been written down to their market and true values 
as represented at December 31st last. It affords the directors, as 
also the management, a very great sense of relief to be able to make 
this statement with every degree of assurance. I cannot omit here | 
a reference to the next paragraph of the report—namely, that 
relating to the life expenses, which have increased very materially, 
and which, in spite of everything we have been able to do, have 
reached a higher ratio than has been known by this society for | 
many years. Of course, I need hardly point out to you that this 

is accounted for by the material increase in the cost of labour and 

material and to the exceptionally large rise in the ratio of new 

business to the total premium income—viz., 13.23 per cent., com- 

pared with 7.25 per cent. in 1918, so that the ratio of new to 

total business has in 1919 nearly doubled the similar 

figure for 1918. Had the ratio not exceeded that for ig18 a 

material reduction in the gross expense ratio would have been 

the result. The tendency of increased cost is constantly upward, 

not only indeed in this country, but equally all over the world, or 

at any rate in every country in which this society is doing busi- 

ness, and therefore although we much regret this abnormal expense 

ratio, and are doing everything in our power to limit it, yet with 

the best intentions in the world it cannot altogether be checked, 

and is attributable largely to conditions and economic laws of 

which we are the servants rather than the masters. 





FATE OF INTEREST EARNED. 


The net rate of interest realised by the funds—that is, afte 
deduction of income-tax—is £4 1s 5d per cent., as compared with 
£4 1s 1d—a slight increase. It is true, of course, that recent 
investments have been obtaineble to yield a much higher gross 
rate, but it must always be borne in mind that a society like « 
own can only take advantage of these higher interest rates as 
existing securities mature or are paid off, or as surplus funds 
may be available, so that the higher current rate recently. and 
now, obtainable can only app!y to a small percentage of an assur 
ance society's funds, and has to be averaged with the larger 


ge 
percentage of investments made when 3 per cent. Consols stood 


at 112, for example, and when all sound investments yielded a 
much lower rate of interest. Income-tax also is, I need hardly point 
out, a growing factor of grave importance, as at the present rate it 
constitutes a very serious charge indeed upon your revenue, and 
therefore upon your profits. This, however. in some form or 
other, is a charge with which inevitably we shall be face to face 
for many years to come. The National Debt, owing to the frightful 
war from which we have just emerged, has grown to inconceivably 
large dimensions, and the fixed charges thereupon, both interest 
and sinking fund, the country is bound to provide for. This can 
only be done by taxation, direct or indirect, or both. and although 
we may differ, and do differ, very widely concerning the best 
methods to be adopted to accomplish this purpose of liquidation, 
yet the fact itself remains that the charge is there and must be 
provided for. I venture to think myself that the present proposed 


Budget as submitted by the Chancellor is a very heroic effort in 
this direction. 


yur 


Whether it is in all respects a wise effort, a too 
pretentious effort, and whether the charges imposed and to be 
imposed are greater than the country can be reasonably at the 
present moment asked to bear, is a question upon which differences 


of opinion may justly prevail, and concerning which I prefer not, 
in an assembly like this, to dogmatise, 


an or even to express my own 
opinion. 


ACTUARY'S VALUATION REPORT. 

I think I may now turn, with your permission 
the actuary deaiing with the valuation of the liabilities and assets 
of the society, and the recommendations made by the actuary to 
the directors, which recommendations we have found it right to 
adopt and to recommend to you for yous,Muthorisation. As I 
understand it, an actuarial quinquennial veluation is an actuarial 
oz mathematical and scientific calculation of the liabilities and 
assets of the society at a given period, the period in this case 
being December 31st last, and the difference between the two 
totals—namely, of liabilities and assets—represents 
_Or a sumplus, as the case may be. 
result of his investigation, certifies ‘a surplus amounting to 
£266,140 10s 3d, which is the net trading profit of the quin. 
quenmum, and this surplus my colleagues and I have decided 
must be distributed in accordance with the rules and regulations 
of the society. A sum of £ 5,594 108 must therefore be set aside 


, to the report of 


either a deficit 
In this case the actuary, as the 
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to provide for the payment of interest to the shareholders at 5 

cent, per annum during the next five years, leaving a sum 
£260,000 for division between the shareholders and the particiy 
policy-holders in the proportion of 1-1oth to the shareholders ; 
g-10ths to the participating policy-holders, in complete accordance: 
with our rules and regulations. The surplus is not a vast sum 
We should, indeed, like it to have been much greater, but we 
been passing through years of exceptional difficulty known to aif 
of you, and known, indeed, to the world at large—years of fee 
tional difficulty not only as applied to this company and to this 
country, but equally to all similar companies and to all ies 

and having regard to the enormous complexities we have been 
called upon to contend with, the interruption of all normal activi. 
ties, the appalling loss of human life, the colossal expenditure of 
wealth in unproductive directions, and for death and destruction 
rather than for life and production, I think we may congratulate 
ourselves upon the results we are able to show. It may be said, 
indeed, that under all these circumstances it would be better not 
to divide any portion of this surplus, but to retain it for the 
strengthening of the resources of the company. Phere is force in 
that argument. I fully admit it, but the claims of present policy 
holders, and the smaller but equally just claims of shareholders, 
const'tute an appeal which cannot be justly ignored, and in view 
of the assurances we have received from the actuary and the 
management concerning the present position and future prospects 
of the society we have no doubt that the decision: which has been 
reached is a right one. In connection with this valuation the 
actuary’s report is couched in lucid terms, and such as vou will 
be able to fully understand. 


x 


ASSETS IN FOREIGN COUNTRIES. 


I think, therefore, I need not refer to it further except to deal 


for a few moments with one point only—namely, that of our 
assets in foreign countries. As you know, we have been doing 


business for many years in France, Belgium, Holland, Italy, 
Spain, Austria, Hungary, Greece, Argentina, Egypt, Scandinavia, 
as also, of course, in India, Canada, and South Africa, and, up 
to a few years ago in Germany. This has involy ed the investment 
of capital to a considerable extent in a number of the countries 


concerned. and investments necessarily made in the urrencies of 
the countries affected. For reasons which will be apparent to 
most of vou, our accounts and records relating to business 1 
foreign currencies have hitherto always been converted into 


sterling at a fixed standard rate of exchange, and as this plan has 
been applied to assets and liabilities alike, and further, as it has 
been the general practice of the society to maintain im most 
countries investments roughly equal to the local liabilities, the net 
result of this method of calculation was in pre-war Ximes almost 
the same as if actual current exchange rates had been used, and 
if it occurred that any difference was found to exist, then suck 
difference was allowed for in our quinquennial valuations. In 
view, however, of the very abnormal rates of exchange which have 
prevailed in many countries during and since the war, it was 
obvious that this p'an would necessarily involve special difficulties 
on the present occasion. On the other hand. it was quite a 
practicable to present our accounts, and particularly the actuarl 

valuation figures, at current rates of exchange, while, on the 
other hand, it was impossible to ignore the enormous variations 
which were shown in some of the currencies. The matter was 4 
difficult one, and I need hardly assure you we have spared no 
pains in dealing with the question in such a manner as to exhibit 
an accurate view of the real position of the society and of the 
reliable character of the profit shown. We are, therefore, on the 
advice of our officers, and with the approval of our auditors, Pre 
senting our report, revenue account, and balance-sheet in the usual 
form—foreign currencies being calculated at their pre-war ex- 
change rates; but, in addition, as you will have seen from the 
actuary’s report, a complete valuation of both assets and liabilities 
has been made in each separate currency—a very laborious undert- 
taking—and the results have been converted into sterling at the 
current exchange rates ruling at Deceniber 31st last. It is om the 
basis of this valuation that our surplus has been arrived at. 

need only add that we believe our calculations have been made 08 
safe and prudent lines, and that had we been able for the valua- 


tion to adhere to pre-war exchange rates, a larger surplus 
have been shown. 


THE SOCIETY'S PROSPECTS. 


Concerning the future, I can only say that we are hopeful and 
confident. The position of the society we believe to be stronger 
to-day than it has ever been. Business continues to come out way 
in unprecedented volume, and we are looking forward to the quia 
quennium upon which we have now entered as one of great 
prosperity. The German business, which has been in liquidats® 
for some years, is pursuing a perfectly natural course, and 
in a comparatively short time be finally wound up. So far as " 
are aware, no serious difficulties have been put in our way, 
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am pleased to say that justice has been meted out to us in one 
of the higher Courts of Germany to which we took on appeal a 
case which in the lower Court had been decided against us. We 
have given very careful consideration to the question of con- 
tinuing business in Austria and Hungary, where for many years 
we have worked in harmony with the people and with great 
success, but we have reluctantly come to the conclusion that, so 
far as we are at present advised, the best interests of the society 
will be served by withdrawing from those countries, and arrange- 
ments are therefore being made for the liquidation of our business 
both in Vienna and in Buda Pest. In this connection, it is, I 
think, but right I should say that during the period of the war 
our local advisory committee in Buda Pest, composed of Count 
Geza Andrassy, Count Batthyanny, and Dr Von Gerenday, have 
not been unmindful of our intérests, and we are greatly indebted 
to them for the just and impartial manner in which they have 
sought to do what they consistently could for the protection of 
Gresham interests. I feel that our thanks are especially due to 
these gentlemen for their attitude in very trying conditions. I 
desire now publicly to give expression to that sense of obligation 
in addition to a formal resolution of acknowledgment which has 
been adopted by the board and has already been forwarded to the 
gentlemen whose names I have mentioned. In closing, I should 
like to say how glad and thankful we are that all our staff have 
been demobilised, that they have returned to us, that they have 


been reinstated, that they are discharging their duties with fidelity | 


as of old, and that we are once more a reunited board, manage- 
ment, and staff. 
responsibilities to policyholders, shareholders, and the management 


We realise fully that we are charged with grave | 


| sation was upon the basis of the inflated values of the war period. 
| Such a statement shows a complete misapprehension of the facts. 
| All pre-war plant and buildings were fully and systematically 

written down to arrive at the basis. ‘To-day’s values of these assets 
are undoubtedly far in excess of the resultant book values. War 
| extensions were taken at one-fifth of their cost, and met by the 
| issue of deferred shares, while the goodwill was computed entirely 
| upon pre-war results, so that we are merged on a very conservative 
basis. 

The accounts before you and the explanations given will, I hope, 
satisfy you that the results achieved in those difficult two years 
have been of a satisfactory character, and reflect the greatest credit 
on our management. There are many other matters, such as 
finance, insurance, advertising, buying and selling, which have 
| been brought under the central control and co-ordination, and the 
| process is going on continuously; but for the full realisation of 





our plans for central organisation we are, unfortunately, com- 
pelled to wait until the completion of our London offices. The 
| temporary accommodation which we have so far secured has been 
| quite inadequate for the purposes of a completely co-ordinated and 
| centralised administration. You well know the difficulty of obtain- 
ing suitable office accommodation on the scale required by us, and 
'we have been fortunate in obtaining the 40 years’ remainder of a 
lease of Buckingham Palace Hotel, which is now undergoing altera- 
tions adapting it to our requirements, and which we hope to 
occupy in the course of a few months. The staff have been greatly 
| handicapped by the conditions under which their work has had to 
be done, and they deserve all commendation for the way in which 
they have surmounted their difficulties. 


ind staff of the company, and I am glad to be able to acknow- | 


ledge with gratitude the sympathetic and happy manner in which 
the staff also have realised their obligations and are working 
together with us, a united body, for the purpose of building up 


the interests of the society. Gentlemen, I will not detain you 


longer, and I now move, ‘** That the directors’ and auditors’ 
reports be approved and adopted.”’ 
the Deputy-Chairman (Sir Reginald MacLeod, K.C.B.), in 


seconding the resolution, said the old Gresham Society had passed 
through the stormy times of the last five years, and had come out 
not only uninjured, but in a fit condition for fresh and prosperous 
voyages. : 

No questions being asked, the resolution was put to the meeting 
and unanimously carried. 

The Right Hon. Lord Monk Bretton, C.B., in proposing a vote 


of thanks to the chairman for presiding, said that during the diffi- | 


ulties and anxieties of the past few years it was the chairman 
who had had to bear the burden and heat of the day. In looking 
at their assets set out in the balance-sheet, they must never leave 
ut of account that one of the greatest assets of the ‘‘ Gresham ’”’ 
was the chairman, Sir Charles Hanson. 

The vote Was unanimously accorded. 


EXPLOSIVES TRADES, LIMITED. 
SUCCESSFUL RESULTS—NEW INTERESTS ACQUIRED. 


The ordinary general meeting of Explosives Trades, Limited, was 
held, on the 6th instant, at Winchester House, London, Sir Harry 
McGowan, K.B.E. (chairman and managing director), presiding. 

The secretary (Sir Josiah Stamp, K.B.E.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will have 
seen from the accounts and the report that the sums received by 
us as dividends from our constituent companies out of their trading 
results for the two years 1918 and 1919, after deduction of income- 
tax, give us a net balance from our profit and loss account of 
41,655,241. A dividend of 9 per cent. was paid on the ordinary 
shares in July of last year, out of the dividends received for the 
year 1918, and after meeting the dividend charge upon the pre- 
ference shares for 1919, we are able in respect of the trading of 
1919 to Lropose a dividend of 10 per cent. on the ordinary shares, 
and 5 per cent. on the deferred shares. If you authorise these | 
dividends and also the writing off of the whole of the preliminary | 
expenses, we then carry forward £231,472 to the next account. | 


The amount of this carry forward does not represent the full surplus | 


NEW ENTERPRISES. 

You will appreciate that our problem did not consist solely of 
the ordinary one of re-establishing our peaceful pre-war industries, 
but it was complicated by the necessity to find new outlets and 
fields of employment for the capital rendered unproductive by the 
War's termination, and for stabilising our business as a whole. 
We studied very fully the transport industry, and, as the result 
of our dediberations, considered this held out attractive prospects 
for us. We decided about two years ago to become interested in 
that industry by acquiring a substantial block of shares in the 
Dunlop Rubber Company on advantageous terms. So far we have 
had every reason to be pleased with the results of that investment. 
| As you are aware, it is the premier company of its kind in this 
| country and possesses a wonderful name throughout the entire 
world. In addition to acquiring a large interest in the Dunlop 
| Rubber Company of England, we also took a substantial holding in 
the Tyre Investment Trust Company, which controls the shares of 
the Dunlop Rubber Goods Company of Canada and the Dunlop 
Far East, but which are in no sense in competition with the Eng- 
lish company. Some time ago an American Dunlop Company was 
formed, in which we are also financially interested, and, after a 
close study of the conditions surrounding the tyre trade, it was 
decided to erect a factory at Buffalo, U.S.A. These works are now 
being installed under the direction of the technical experts of the 
Dunlop Company, and it is expected that early next year the fac- 
tory will start operating. As the American company are working 
to the Dunlop Company’s tormule, they should avoid the usual ex 
perimental difficulties, and the tyres produced by that factory 
should at once correspond in quality to the latest tyres produced 
in England, of course, giving due regard to the special needs of 
the American market. Some time ago we acquired a substantial 
interest in Rotax Motor Accessories Company, the results of which, 
I am glad to say, have already been of a most satisfactory character. 

There has for some time been a considerable output of cycles 
from Kynoch, Limited, which are now finding wider markets than 
hitherto, and during the past year we have acquired John Marston, 
Limited, the manufacturers of the world-famous “ Sunbeam” cycle 
and of the motor-cycle, which continues to achieve remarkab!e 
records in open competition with every description of motor-cycle. 





| We are directly and imdirectly concerned in the manufacture of 


carburettors, radiators, and other articles connected with the 
production of passenger and industrial vehicles. 


MOTOR-CAR PRODUCTION. 
Your board have also given considerable thought to the question 





trom the trading of the companies forming the merger, as the 
whole of the profits made since the date as from which the merger 
took effect have not been declared as dividend, substantial sums | 
remaining with the constituent companies. It will be observed from 
the balance-sheet that the excess of the total of the investments over 
the share capital allotted is met by loans from the constituent com- 
panies amounting to £845,632, while the sum due from the com. 
panies to Explosives Trades, Limited, £753,588, covers the divi- 
dends due from them and not paid as at the date of the balance- 
sheet, our available cash resources being left with these companies 
as far as possible until actually required by us. 

[ may perhaps here refer to certain comments in the Press to 
© effect that our assets should be written down because the capitali- 





th 


of motor-car production. Four years ago the Dupont Company of 
America, which corresponds in the States to your own company 
in this country, and with which we have had pleasant business 
relations for many years past, decided to become partners on a 
substantial scale in the General Motors Conporation, Limited, of 
America, the premier motor manufacturing concern in the worli, 
having a total capital to-day approaching £100,000,000. As a 
result of exhaustive inquiries and personal visits to the factories 
of the General Motors Corporation in America, negotiations were 
concluded about two months ago by which we also became partners 
to the extent of, approximately, $25,000,000, on very favourable 
terms, which, even on to-day’s revenue of the company, without 
increased capital, will be highly remunerative. I am convinced 
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we have come to the right decision for your company, and this 
view is confirmed by the fact that about a fortnight ago the great 
house of Pierpoint Morgan decided to take a large interest in the 
same company. 

We are also substantially interested in the British Dyestuffs Cor- 
poration and the British Cellulose Company, in both of which 
concerns the Government are also shareholders. Here, again, | 
think the prospects are good. In the Cellulose Company we have 
excellent prospects of extending the chemical trade of the country 
in new directions. For some years past one of our companies has 
been a minority shareholder in the British Pluviusin Company, 
of Manchester, a concern making artificial leather of high quality, 
and recently we acquired the whole of the shares of that company. 
The prospects of artificial leather are almost illimitable. Not only 
is this material being used to-day in the covering of motor-cars, 


but its use for household purposes is extending rapidly, and we | 
consider that this purchase will prove to be a very remunerative 


one, 
THE COMPANY'S ACTIVITIES. 


Broadly, our activities may be divided into two branches— 
namely, the chemical division and the hardware or metal division. 
In the first is embraced the manutacture of industrial explosives 


for gold-mining, coal-mining, &c., sporting powders, acids, 


chemicals, candles, gas mantles, electric bulbs, collodions, vat- | 


nishes &c., &c., and on the metal side we have sporting and other 


ammunition, and the production of all kinds of metal goods and | 


hardware, motor accessories, metal powders, welding, and other 
ramifications therefrom. It would be impossible to give you 
within the compass of a speech a record of all our activities in 
detail, but what I have outlined above represents our principal 
branches. We are not standing still, but 1 would like to assure 
our shareholders that we have no intention of dissipating our 
energies in too many directions, or, in other words, of finding 
ourselves incapable of looking after our various industries and 
investments. We have given continuous consideration to the 
restoration and extension of the world-wide trade in indusgrial ani 
mining explosives, fuses, detonators, and allied products. 
end the company’s representatives have been engaged in careful 
inquiries in all parts of the world, but more particularly in Aus- 
tralia, New Zealand, India, South Africa, and South America. 
The Canadian markets are looked atter by that highly successful 
company, the Canadian Explosives, Limited, and our large interests 
in the United States, in South Africa, and in South America are 
watched over by special departments located, under the charge of 
highly qualified representatives, in those countries. 
are optimistic as to the prospects of the comparmy. Our range of 
activities is, and will be, of such a character that we are confident 
that if any particular branch has a setback, the other lines in 
whch we are engaged will ensure the stability of our undertaking. 

Sir George J. Smith (deputy-chairman) seconded the resolution, 


which was carried unanimously, and the usual formal business 
terminated the proceedings. 





HOWARD AND BULLOUGH, LIMITED. 
LARGE EXTENSIONS OF WORKS TO MEET DEMANDS. 


The twenty-sixth annual ordinary general meeting of the share- 
holders of Howard and Bullough, Limited, was held at Globe 
Works, Accrington, on the 7th instant, at 12 o'clock noon. The 
chairman of the company, Sir George Bullough, Bart., presided. 

The reports of the directors and auditors and balance-sheet were 
taken as read. 

In moving the adoption of the reports and accounts, the Chair. 
man said: ‘When we met twelve months ago we were in the midst 
of a transition period, and were confidently looking forward to 
carrying on the reorganisation of our textile machinery manufac- 


ture without interruption. This was not to be, for last September | 


the unfortunate ‘ Moulders’ Strike’ broke out and affected al! 
engineering works in the country. It lasted 18 weeks: but many 
more weeks were afterwards involved in retrieving the position we 
had reached in September. A serious disruption of this kind is 
very unsettling, and fully six months of the year now under 
review were thus badly hit. It threw in arrears many of the 
early-war contracts we still had on the books, and carried them 
into a period of manufacture when costs had become abnormally 
high through ever-increasing wages, prices of fuels and m 
The reaction thus produced is reflected in 
before us. 

‘* The amount disposable is £128,217. 
this amount, it should be noted, has acc 
returns. It is proposed to pay the usua 
the ordinary shares, and after payment of the preference Givi 
dends and debenture interest there remains a balance of £57 ase, 
which we propose to carry forward to next year’s account. aa 

“In order to cope with the ever-increasi 
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machinery, and also to compensate for the present reduced ont’ . 


capacity caused by the shorter working weeks, additional he . 
and other labour conditions, your directors have felt it in 2: 


upon them to undertake considerable extensions to the works, ca 


this purpose the entire timber storage and drying plant has bei: 4 


removed to a convenient plot of land owned by us in Proximity: 
to our Charter street works, and close to the railway. The large 
space thus rendered vacant will henceforth be occupied by a fogp.- 
storeyed building now in course of erection. When completed, this: 
and an additional foundry to be erected on land owned by us ang 
situated opposite the Charter street works will constitute one @ 
the most important extensions ever undertaken by your firm, Jp 
will enable us to get back to our pre-war production, for whid> 
our present buildings and plant are no longer adequate, owing 
to the circumstances already referred to. It will also afford pro 
vision for much additional labour, enhance our output capacity: 
'very materially, and place us in a position to meet the constag} 


} 


of an overburdened order book. In conclusion, | may add that 
_your directors look forward with every confidence to the coming 
year, so as we may have regular continuity of working. I now 
‘beg to move that the reports of the directors and auditors ag 
presented in the balance-sheet be allowed and passed.” 
| Mr A. Haworth seconded, and the resolution was carried, 

Mr R. W. Bugler moved that a dividend be paid for the half- 
'year ending May 31, 1920, at the rate of 6 per cent. per annum, 
‘less income-tax, on the preference shares; and a fourth quarterly 


as of business which have now to be declined in consequence 
| 
; 


| dividend of 25 per cent., less income-tax, on the ordinary shares, 
|making, with the interim dividends already paid, 10 per cent. 
| for the year on the ordinary shares. 


Rev. R. H. Lyall secotided, and the resolution was carried, 

Mr S. W. Wilkinson proposed the re-election of Mr Jamey 
Bancroft, M.B.E., and Mr George Bootheway as directors of the 
company. 

Mr W. 


DD. Smith seconded, and the resolution was agreed to 
Mr W. A. Walsh proposed the re-election of Messrs John Adam- 
/son, Son, and Co., of Manchester, as auditors of the company, om 
| the same terms as before. Mr D. C. Dewhurst seconded, and it 
was agreed to. 

Mr D. C. Dewhurst moved, and Mr S. W. Wilkinson seconded, 
a vote of thanks to the chairman and co-direétors. 

Sir George Bullough responded, and the meeting terminated. 





| P. AND 0. BANKING CORPORATION, LIMITED. 
BUSINESS STARTED—PROPOSED NEW BRANCHES. 


The statutory meeting of the P. and O. Banking Corporation, 
Limited, was held, on the Sth instant, at 122 Leadenhall street, 
| London, Lord Inchcape (the chairman) presiding. 

The Chairman said that the issued capital of the company was 
£2,500,000, and it had all been paid up with the exception of some 
| £40,000. They had begun business, having secured premises in 
\the P. and ©. offices in Leadenhall street. All their friends had 
‘rallied round them, and they had already opened a very satis 
| factory number of accounts. They had secured a very efficient staff. 
Iie had known the secretary, Mr Rolt, for many years, and had 
| complete confidence in his ability and zeal. Mr James Mackenzie 
| was their managing director, and they had a board consisting of 
He was convinced that in the course of a little 
time they would be able to build up a reasonably good business. 

It was intended to open branches in Calcutta, Bombay, Madras, 
,and Karachi so scon as staffs could be organised. They had already 
| done a good deal of business in one way and another, and it had 
been decided that their first financial period should terminate o® 
September 30, 1921, wh'ch would make it some 15 months. They 
thought that was desirtb!e, as they had only commenced business 
| within the hast fortnight. The decision to form the P. and 0. 
| Banking Corporation was come to in January of the present yeat, 


i 
| 
; 
i 
| 


| business men. 


/ but the Chancellor of the Exchequer requested those who intended 

to bring out new issues to postpone them until the Exchequer Bonds 
_were out of the way. The directors at once fel! in with that pro 
posal, and announced that they had decided to postpone the issue 
of the corporation until about April. 

In the meantime, it was proposed in the financial resolution to 
increase the stamp duty on new issues from 5s per cent. to 203 Pe 
cent., and that resolution would hold good unless upset by the 
Finance Bill. He (the chairman) still hoped that relief would be 
given in such cases in the Finance Bill. If they had to pay ae 
per cent. it would represent something like an additional £37,5°- 
Their relations with other banks were of the most cordial characteT- 

Sir Richard V. Vassar-Smith, Bart., D.L., seconded the adoptioa 
ot the statutory report, and it was unanimously carried. ; 

The Chairman expressed the hope that when they met agall 
| Probabiy in about 16 months’ time, the directors might be able to 
| present a report which, though it might not announce the payment 


| 
| 


: of a big dividend 1 which wo 
ing demand for our, - end, would at any rate recommend one 


be fairly satisfactory. 
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Mr F. Kaye seconded the motion. 


t YEAR'S RESULTS—CANNED MEAT INDUSTRY’S POSITION. SHAREHOLDERS’ QUESTIONS. 
4 The eigtheenth ordinary general meeting of the Smithfield and Mr Ganz asked the chairman for an explanation of the differ- 
: Argentine Meat Co., Limited, was held on the Sth instant, at | me of £84,000 between the amounts standing in the balance- 
: Winchester House, Old Broad street, London, Mr P. J. Poels sheets for the year under Teview and the previous year respec- 
S (chairman of the company) presiding. ; : tively against the item, ‘“ By _manutactories, buildings, plant, 
: The Secretary (Mr F. A. Dawnay) having read the notice con- | ™achinery, twin-screw vessel, ‘El Zarate,’ &c.” ‘Plant and 
' vening the meeting and the report of the auditors, general stores at works, &c.,” showed a fall of £399,000, and the 
' The Chairman said: Ladies and Gentlemen,—I presume you | @™ount put down for office fittings had doubled. War Loan in- 
t | take the report and accounts as read. The balance standing Veennennta, £179,000, no longer appeared on the balance-sheet. 
' to the credit of profit and loss account, in addition to the carry Mrs. Thomson Price expressed the opinion that the year had 
forward from the previous year of £0,664 11s rod, amounts to been an exceedingly disappointing one for the shareholders, who 
£116,470 16s 8d. From this sum has to be deducted interim divi- received a diminished dividend, while other companies of a like 
dend at the rate of 10 per cent. per annum, free of income-tax up to character were doing well. She desired to know what had be- 
; ss in the £, paid in October last, amounting to £31,250, also pre- oumne ” the £179,430 which figured in the balance-sheet last year 
: ference dividend at December 31st last, amounting to £25,183 _ bering senna sccipcatens in War Loan, and expressed the hope 
t 12s 11d, leaving an available balance of £60,037 3s od. It is pro- oo be tin wane go in for at: eae of investment until 
, posed to make the following appropriations :—To put to general the ee wes nee to a policy of economy instead of 
y reserve £20,000, and to pay a final dividend of 24 per cent., being ee — eee re Bes ae that a the directors 
; at the rate of 5 per cent. per annum, less income-tax at 6s in the owes “ ee ee = " ition to their fees, the amount 
£. This absorbs £15,625, and leaves a balance to be carried for- | NE <n: shown: Gp Deena eee, 
ward of £24,412 38 9d. The profits earnéd by the company on the MR. MILLER’S REPLY. 
E frozen meat business for the year were satisfactory. As you are Mr H. T. Miller (managing director), in reply to the questions, 
y aware, during the “vein of ae this a ara ; said that a great part of the difference of £84,000 ae ae on 
large business in canned meats. ere was a tall towards the en a a . ; ; 7 
; of the year in the market prices of these goods, in which the com- apa a tesa uae aaa? hu cea ¢ 
. pany had done a very substantial business and is holding con-| gyceq insurance premiums. The reduction in the item plant and 
siderable stocks. general stores at works was in respect of materials used during 
It had been generally thought that a large trade would develop |the year. During the war they were, perhaps, the largest con- 
: with the ; — in = ee ~ — 1s pe | tractors to the Government for canned meats, and had necessarily 
question that this woulc ave n the case but for the fact of | a al ST ’ : 3 ea ; - 
; ‘ fall in the values of the exchanges in the Continental countries ; | Sonera = mune soa nceeiaian aac nel 
also the corresponding difficulty of these countries to find sterling | | oan iavenuniat was sold in March last year, before the heavy 
- with which to pay for the goods they so urgently required. How- | fall which had since taken place, and there was practically no 
7 ever, several large transactions were carried out to meet the Con- depreciation. The money received for it had been utilised ia 
t tinental requirements, the bulk of these sales being made for cash, | the ordinary way of business. As to the prospect of improved 
and in others terms of credit having been arranged, and the credit results from the increased capital, the directors were all doing 
, tisk has been largely covered ao ae Since ey date . the | their best in the interest of the company, but it had to be remem- 
balance-sheet the current market prices for canned meats have pered that the business was a speculative one. 
been further reduced, and although there has been a consider- The Chairman pointed out that at the close of the war it was 
able amount of inquiry for them sales have been disappointing. hoped that the company would do a large business with various 
It is principally on account of the canned meat position that the | European countries, which, having little or no cold storage, re- 
directors have felt it advisable to propose the smaller final divi- quired canned meats. Those countries were in dire need, but the 
dend on the ordinary shares of the company. rate of exchange was so adverse, and they had not the money to 
pay for the goods. 
b ARGENTINE CATTLE PRICES. ' Mrs. Thomson Price expressed dissatisfaction with the reply 
a Cattle prices in the Argentine have held fairly steady throughout she had received to her questions, and suggested the appointment 
the year, although at a high figure. There seems a tendency at the Of a consultative committee. 
$ present time towards slightly lower cattle prices. The camps in th Mr John C. Gibson deprecated this course as being quite un- 
e Argentine are in good condition, and there appears to be no lack of _ necessary. No one could have foreseen that the countries of 
2 animals of prime quality suitable for our purposes. Mr Lambe, who Europe would have been so exhausted after the war, or that the 
? has been works manager for the company since it was formed, retired | great factor of exchange would play such an important part in 
* in January lat, and carried with him the good wishes of all those | regard to commerce generally. He had known the company from 
; who have worked with him for so many years, including your | its earliest days, and he thought that after the explanations of the 
i directors. Mr McCann, a gentleman who has had many years’ ex- chairman and the mnaaging director the shareholders should 
J perience of the pastoral and freezing industry in Australia, has support the board. 
f taken up the position vacated by Mr Lambe, and the directors Mrs Thomsen Price then withdrew her proposal, and the motion 
; have every reason to think that he will prove to be a capable and | W4S carried unanimously. ove 
efficient person for that position. The company has, since the date A resolution was passed declaring a final dividend of 2} per 
, of the last meeting, taken an interest in a freezing works at CeMt., being at the rate of 5 per cent. per annum (less tax at 6s 
F Punta Arenas, in Patagonia. Mutton is the principal item in the &) for the half-year to December 31st last. 
shipped from that part of the world, and the output of frozen | _ The retiring director (Mr I. Lloyd) was re-elected ; the auditors 
mutton and lamb from these works for the present year has been | (Messrs Delowte, seen Coayee snd Co) were reqppeiated, 
purchased by his Majesty’s Government. During the year Mr and the proceedings terminated. 
; 


Miller paid a visit to South America and inspected your com- | 


pany’s interests there, and had the advantage of discussing all 


matters of interest with the local committee and management out 
there, 


You are probably aware that the Government control has been | 


taken off English meat as and from the sth of this month. So far 
as Argentine meat is concerned, this has been decontrolled for 
some time, except in so far as the existence of a maximum 
Price is concerned. The company’s frozen meats have realised 


throughout the maximum prices allowed, and have continued to | 


give every satisfaction. The trading results for the present year 
have been Satisfactory, so far as frozen’and chilled meat are con- 
cerned, but the sales of canned meat have not been satisfactory. 
We hope, however, that with the many millions of people on the 


Continent, undoubtedly extremely short of food, we may see an | 
| Weir, acting manager of the Ngow estate, and Mr H. B. Wall, 


improvement in the demand at any time. I now beg to move :— 
That the report of the directors produced, together with the 





SIAMESE TIN SYNDICATE, LIMITED, 
DEVELOPING THEIR NEW PROPERTIES. 
SYNDICATE’S PROSPECTS. 


The thirteenth ordinary general meeting of the Siamese Tim 
Syndicate, Limited, was held, on the 8th instant, at Winchester 
House, London, Mr Wm. H. P. Stevens (the chairman) presiding. 

The secretary (Mr Chas. A. Underwood, F.C.1.S.) having read 
the notice convening the meeting and the report of the auditors. 

The Chairman said: Gentlemen,—With the directors’ report 
there has been circulated a report by Mr J. M. Milne (who, in the 
absence of Mr H. G. Scott im this country, has been acting general 
manager in Siam), to which are appended reports by Mr T. R. 


chief assistant engineer. These reports enter into detailed com- 


annexed accounts for the year ended December 31, 1919, duly | parison with the results of the previous year’s working, and it is 
audited, be received, approved and adopted.” 1 will call upon | therefore unnecessary for me to trouble you with any repetition 
Mr Kaye to second the motion, and if any shareholder would like of the facts and figures that are given therein. The year covered 
to ask any questions I should be very pleased to answer them, | by the accounts has been one of steady development, so far as 
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production at Ngow has been concerned, and of great variation in | shares, that company, on its part, undertaking within 12 
prices realised on the sale of ore, and consequently in amounts | to place a second dredge on the combined properties. “Gy 


— 


PROFITS AND DIVIDENDS. 

As will have been noticed in the directors’ report, the net profit 
from the year’s working amounted to £34,159 8s 2d; the two 
interim dividends of 10 per cent. each paid in April and December, | 
1919, absorbed £24,000, and left a balance of £10,159 8s 2d, which, | 

} 


probable also that, after the general manager gets back to 


the promotion of a separate company to operate that pr ‘ 


added to the amount carried forward from the previous year, 
leaves a balance at the credit of the profit and loss account of 
£12,912 158 1od to be dealt with at the present time. Out of this 
sum the directors recommend that a final dividend of 5 per cent., | 
absorbing £6,000, be declared, leaving a balance of £6,912 15s 1od | discussed and agreed upon with the general manager. 1 Gal 
to be carried forward out of which to provide for any excess profits 
duty that may be held to be assessable and for any corporation 
or other tax that may be imposed by the new Finance Act. I may 
mention in this connection that Mr H. G. Scott, the general 
manager, who is now on his way back to Siam, is of opinion that 
the time is approaching when we may be able to sell to advantage 
the Pak-Phra plantation, the larger of our two plantations, and | and abroad, concluded the proceedings. 
that it is also his opinion that it is advisable that the company 

should, for the present, at any rate, retain the plantation at 
Ngow, not only because of the prospective value of its produce, 
but also because, for its upkeep and cultivation, there has been 


tious the issue may yet be made, and that we shall be 


I 
| adapted. 


unanimously. 





KELLY'’S DIRECTORIES 


Since the date of the accounts the first important step has been | (Chairman ot the company) presiding. 





that have been prospected, proved by boring, and acquired in been read, 


recent years. To open up and work the Bangrin property, we floated The Chairman, 




















the Bangrin Tin Dredging Company, Limited, in January last, 
with a camtal of £170,000, and this company received as purchase 
price for the property the sum of £10,000 in cash and £40,000 in 
fully-paid shares. These shares will, it is anticipated, bring in a 
satisfactory revenue for many years to come. 1 may mention, in 
passing, that this issue was a great success, the shares offered 
being subscribed many times over. 
RATROOT PROPERTY, and Sons. 

In another case, that of the Ratroot property, for which we had The item which mostly interests shareholders is the profit 

contemplated the promotion of another company under a similar 


ce IE ae 


arrangement, we were approached by an Australian company which Three 
is already operating a dredge in adjoining ground, and, as a result 
of negotiations, we have agreed to assign to that company our 
Ratroot leases in exchange for a substantial holding of fully-paid 
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, id in rovalties to the Siamese Government. another property—a larger one—which will require at least thr 
pets asia : dredges (referred to in Mr Wall's report under heading “ thre 
district’), and which is ripe for immediate developm " 


and has time to go into the question there, a method for the 
aperation of the Bandon property may be devised that will involve 


Referring to the abandonment of their plans for the Proposed 
new issue, he said: I hope that so soon as times are more propi. 


enabled to widen ovr activities upon the lines which have been 
to move that the report and accounts as presented be received ané 
Mr T. Gilbert Scott seconded the resolution, which Was Carried 


The retiring director and the auditors were re-elected, anda 
vote of thanks to the chairman, directors, and staff, both at home 


established there a village community of the class of labour suit- IMPROVED RESULTS—THE NEW PREMISES 

able for this work, and from which coolie labour can be recruited The twenty-third ordinary general meeting of Kelly’s Direc. 
for any works at Ngow or in the district for which the company | tories, Limited, was held on the sth instant, at the offices of th 
may want il. company, 182-184 High Holborn, London, Mr E. Festus Kelly 


taken towards reaping the harvest that we have been preparing The Secretary (Mr R. W. W. Spooner) having read the notice 
for, by bringing into profitable operation some of the properties convening the meeting, and the report of the auditors having also 


in moving the adoption of the report and 
accounts, said: You will notice from the balance-sheet that there 
are several very important changes. In the first place the directors 
came to the conclusion that it would be desirable to capitalise part 
of the reserve fund and to issue bonus shares for the amount. 
So,034 £1 shares were so issued, being one new share for every 
three held, excluding fractions. The principal reason for so doing 
was the purchase of the Strand premises of Messrs W. H. Smith 


and 


loss account, which shows the very splendid increase of £28,675. 
factors have combined to produce this result—renewed 
efforts on the part of the staff and directors, the return to business 
f many protessional and business men who have, to re-establish 
their position, found it necessary not merely to purchase books, 
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but to advertise, and the third factor is that we were fortunate | proprietors should recognise that this is really an additional and 
enough—or prudent enough—to purchase the paper required for | rather substantial bonus. 
the production of books published during the year represented by | 

} 


the accounts much earlier than usual, and so those books have had | 
the advantage of paper purchased at a far lower rate than that 
now prevailing. 


.oe 


The debentures and mortgages remain at the same figure, while 
| sundry creditors and credit balances at £150,976 show a consMder- 
able increase of approximately £56,000. While this includes certain 


Be 


the 4 : | provisions which we have deemed it necessary to make for irfcome- 
To every man of business the future must give food for anxious | tax and other contingencies, the cause for the increase lies prin- 

valve thought. The persistent and continual rise in wages, necessitated | cipally in the higher prices of commodities, and the fact, as you 

: by the increased cost of living, must shortly come tora halt or there | will see from the other side of the account that we hold increased 

nose will be a risk of all business becoming stagnant. Rightly, or | quantities of wines, spirits, and other goods, all of which at the 

Opi. wrongly, the directors have held the view that the price of the books | date of the balance-sheet had not been paid for. 

mid “a inust not be increased in the same ratio as the cost, and up to the | The suspense account has been reduced from £336,816 to 


present that policy has been justified by the results, but, to pro- £181,915. This reduction has been brought about, firstly, by the 
vide the vastly increased revenue required, further attention must | capitalisation of £99,000 distributed by way of bonus, and as to 
be devoted to the advertisement side of the business, and with that | practically the whole of the balarice by writing down the value of 
view the directors have been considering the appointment of a | the freehold and leasehold properties and the plant, furniture and 


Rx 


_ director who should specially devote his attention to new methods. | equipment. The broad result is that we have in this suspense 
nda FINEST POSITION IN LONDON. account a sum of practically £182,000 available for further writing 
, down if this should be found desirable. 

home The purchase of the Strand premises and the coming out of the The general reserve, at £30,000, is the only other item on this 

the company Sanu. i sinew in this backwater of High | side of the account to which I need refer. This is the amount 

iJolborn to the full publicity of what I consider, for this business,  ajjocated from the previous year’s profits, and if you approve the 

be the very finest position in London, will afford an opportunity accounts we now present it will figure next year pn £60,000, with 

developments which have long been contemplated. The a further £10,000 as a reserve for taxation. 2 ee enka seme they 

Merchants’ and Manufacturers’ Directory continues tc meet with are comforting items to your board, and I hope as 1 one goes on 

fon. . a " agennra 1 our. foreign customers. phe 1920 bo **K | we may see these reserve items swell and increase. We are not, as 

E the ane on, Se recently published for definite figures to. be given, a board, out for any sensational dividend declarations—we want to 

Kelly but approximately we can show 30 per cent. increased sale in proceed conservatively and prudently, and we hope we shall carry 
U.S.A., 20 per cent."in Holland, 180 per cent. in Egypt, 26 per ur shareholders with us in this policy. 

etice nt. in Japan, 46 per cent. in Spain, and business has recom- Pstetiooe tes thee gamete gies. 3 hawe already selerred. to. the. item 

also menced in spite of all diffi ulties In Turkey and Syria, and re- of freehold and leasehold properties, and plant, furniture, and 

mption of business overseas, heid up during the past six years, equipment, but it is necessary to elaborate a little. In the report 

and -hould provide for increased business in the more remote business we tell you that the reinstatement of the Granville Hotel, at 

here centres of the world. Ramsgate, the Victoria Hotel, Manchester, and the South Ken- 

Ctors No address from a chairman of a meeting like this is complete | sington Hotel has now practically been completed. We have spent 

part _— idays without some reference to excess profits. This year we a large amount of money on these properties, and there will be 

unt, shall possibly become liable to be assessed under this head, and I | more to be charged up in the current year’s accounts. The Gran- 

very a net certain that we should have committed ourselves to the pur- | ville Hotel. as you probably know, was taken over by the Govern- 

oing : iase of the Strand premises and the necessary extensions to ment during the war, and though we have received a payment 


ah justify the expenditure if we had anticipated that the excess pro- | from the Government towards the cost of reinstatement—which has 
; its duty would be continued. So far as our own business is con- 


been applied in reduction of the expenditure we have made 
cerned, we have no reason to complain. But the only way by | thereon—this amount in our opinion was ridiculously inadequate. 
which this business, with its enormously increased costs, can be | Then again we have acquired the Southampton Hotel, Syurbiton— 
tinta‘ned is by continued extensions, and for this extension to be a smail property, but quite a profitable one, and capable of develop- 
ssible a broader basis is required, and this basis can only be ment. On the other hand, we have sold the premises in which 


btained if vou have a prosperous national trade. Given proper we formerly carried on the retail stores. These are the changes 
% ittention to the key of this business—accuracy—-there is no reason in the properties, and they have on balance added / 44,427 to 
f hy the increased capital and constant thought given to it should ' the freehold and leasehold properties account, of which we have 

t continue to produce satisfactory results, and the company written off £28,702 from the suspense account, leaving the proper- 

ntinve to prosper. ties in the balance-sheet at just over £1,015,000. 

Mr Arthur L. Kelly seconded the motion. The profit and loss account shows that our gross pr fits have 


Mr F. J. C. Grey said that on the completion of their premises increased from £128,500 last year to £151,300, and after payment 
t Kingston they hoped to be able to undertake the printing and of debenture interest and the other items set out in the report 
ding of the whole of their production without any outside we are left with £124,946 as the net available profit, against 


ssistance £101,806 12 months ago. With the amount brought forward 
The resolution was carried unanimously. from last year we have available the total sum ot /4140,300. 
The formal business was duly tranacted. From this we have paid 5 per cent. on the ordinary shares and 


we now recommend a final dividend of 7} per cent.. making 
125 per cent. for the year. In conclusion he moved the adoption 
SPIERS AND POND, LIMITED. of the report and accounts. 

COMPANY'S BEST REPORT Mr J. Douglas Broad seconded, and the resolution was agreed 


to. 


The 36th ordinary general meeting of shareholders was held, | 
n the 7th inst., at the Cannon street Hotel, London, Sir J. S. 
Harmood Banner, M.P., the chairman of the company, presiding. | RAND SELECTION CORPORATION, LIMITED. 
The Chairman said: The directors’ report is a record very (INCORPORATED IN THE TRANSVAAL.) 
briefly of what has been a busy and, I think I am justified in | 

; saying, a very satisfactory year. When I addressed vou 12 THE MERGER WITH THE ANGLO.AMERICAN CORPORATION. 
months ago I said that the report we were then considering was The twenty-eighth ordinary general meeting of shareholders was 
the best in the history of the company—well, gentlemen, we have) held in Johannesburg, on May 27th, Mr F. R. Lynch (the chair- 
now beaten that record, as I think you will agree if you will; man) presiding. 
kindly follow me through the figures in the balance-sheet. The Chairman said: The capital of the corporation has 

The first item to which I must draw your attention is the share now been increased to £600,000. The mining activities 
capital. As you are aware, we held a special meeting in February in the Far East Rand have continued to be reflected in 
last, when the nominal capital was increased from £550,000 to the sale of stands at Brakpan Township and Springs 
£850,000, and a bonus distribution of one share in five was made| Township. As you are aware, most of the stands are 
to the shareholders. This absorbed 08,902, and at the same, sold on the instalment system, and the amount owing to the 
time we issued for cash £99,415. The issued capital was therefore| corporation at the end of the year in respect of instalments and 
increased from £494,512 to £692,829, and we have capital autho-, interest on such sales in both townships was £71,776. During the 
rised but not issued to the amount of £157,171. I should remind) year the Government granted your corporation the right to lay out 
shareholders that although this new capital was only issued at the a new township on the Farm Rietfontein as a further extension of 
end of our financial vear. with the result that at the time the) the existing Springs Township. The initial expenses in connec- 
balance was struck the company had had absolutely no benefit tion with the acquisition of this township extension—namely, 
from it, it carries the full final dividend of 74 per cent., which we £1,735—were written off the money received from the sale of 
recommend. This dividend on the new capital absorbs just under) stands last year. oes 
£15,000, which is practically equivalent to a further dividend on) During the year Brakpan Mines, Limited, called upon the C on- 
the old capital of 3 per cent., and it is only right that the solidated Mines Selection Company, Limited, in terms of its 
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guarantee, to provide funds to exploit the Lease Area, to take up 
32,500 new shares at £5 each, of which this corporation took up 
11,855 shares. Our participation in the guarantee was 25 per 
cent., and the explanation of the greater proportion of shares taken 


_up by us last year is that certain other sub-participations from the 


Consolidated Mines Selection Company, Limited, had previously 
been taken up in full. Since the end of the year the balance of 


~ the shares has been called up, and our liability under the guarantee 


will be extinguished. Your corporation’s holding in Brakpan 
Mines, Limited, will thereby be increased to 277,00c shares. We 
‘are still liable to be ¢alled upon to provide £62,500 as our share 


of a loan of £250,000 if Brakpan Mines should find it necessary | balance of 303,264 shares to be issued to them, at the same pric, 
to borrow this sum for the completion. of the scheme of | as and when required for the provision of further capital, “Sines 2 


development outlined in the Mineral Lease. Our interest in 
Springs Mines, Limited, has been increased to 279,743 shares by 
subscribing for~>,949 mew shares at £3 each in terms of the 
arrangements made for providing the funds required for the 
Springs Mines Lease Area, and by the receipt of 1,500 shares from 
the New Geduld Deep, Limited, by way of dividend. The cor- 
poration’s interest in Daggafontein Mines, Limited, has been in- 
creased from 71,276 shares to 85,445 shares by the exercising of 
cettain options, which matured in March, 1919, and by the ex- 
change of our holding of 600 shares in the Daggafontein Gold 
Mining Company, Limited. The four and five-year options which 
we held have been sold. Our holding of fully-paid-up shares in 
West Springs, Limited, has been reduced by sales from 37,751 to 
3.493, and we still retain 100,000 shares on which 2s each is paid 
up. Nocall was made during the year on these partly-paid shares. 
PROFIT AND LOSS. 


The revenue of the corporation for the year amounted to £159,605, 
and was less by £61,811 than that for 1918, when £221,416 was 
received. The falling off is entirely due to a reduction in the sums 
teceived by way of dividends on our investments, which totalled 
only £73,641 in 1919, as against £144,153 in 1918, the actual short- 
fall being £70,512. In 1918 we received £82,712 from Brakpan 
Mines, as against £72,391 last year, while from Springs Mines we 
received £60,816 in 1918 and no distribution was made in 1910. 
All other sources of revenue show an increase, with the exception 
of township profits and underwriters’ commission; in both cases 
the decrease is negligible. The expenditure for the year, amount- 
ing to £13,463, shows a small increase of £572, and calls for no 
comment. The profit for the year amounted to £146,141, which, 
added to the unappropriated balance at the end of 1018, gave a 
total sum available of £232,503. This amount has been dealt with 
as follows :—Government taxes absorbed £10,717, or an increase 
of £6,000 over last year’s figure. The increase is accounted for 
by the greater value of the dividend distribution and by the neces- 
sary provision for English income-tax. The dividend distribution 
of eight shares per 100, which absorbed £133,270, and the cash 
distribution of £57,450, at the end of the year together amounted 
to a cash distribution of £190,725 for the year, equivalent to 30-4 
pert cent. But the value of the dividend distributed was actually 
greater than this, because the enemy shares were purchased from 
the Custodian of Enemy Property for 73s 6d each, and on the day 
they were distributed there were firm buyers at 79s. The unappro- 
priated profit at the end of 1919 was £22,020, as against £86,361 
at the end of 1918, the reduction being due to the distribution of 
the enemy shares. 

I must refer to the merger of the interests of this corporation with 
those of the Anglo-American Corporation, and the reasons which 
induced your directors and several of the larger shareholders to 
agree to it. There was a desire for the continuance of your Cor- 
poration, owing to the natural sentiment engendered by its long 
and successful career since its inception in 1889. 
hand, if the Anglo-American Corporation was to be the survivor, 
the continuance of its present financial backing would be assured, 
and the joint corporation would still obtain the additional source 
of strength from the Consolidated Mines Selection Company, 
Limited, through its large interest in your corporation. A further 
and very important consideration is that the articles of association 
of the Anglo-American Corporation are up to date and wide in 
scope, and more suited to modern conditions and business than 
the articles of your corporation, which were drafted 32 years ago. 
Eventually it was decided that the interests of the joint corporations 
‘would best be served by the Anglo-American Corporation being 
the survivor. 

Mr C. Marx seconded the motion, which w 


as carried unani- 
mously, 


and the usual formal business terminated the proceedings. 
eee 
SPRINGS MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 
GOOD PROSPECTS FOR CURRENT YEAR. 
The eleventh ordinary general meeting of shareholders was held 


in Joh 
ae on May 27, 1920, Mr F. R. Lynch (the chairman) 
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The Chairman, in moving the adoption of the report a: 
accounts, said: The paid-up capital of the company was in lies 
during 1919 to £1,196,736 by the issue of 43,236 new 2 
were taken up by the Consolidated Mines Selection Cope 
Limited, under the financial agreement for the provision 
funds contemplated in the mineral lease. Shaft sinking ang, 
liminary development was credited with £88,500 of the pp 
of the new shares, and the balance of £41,208 was applied te 
redemption of debentures. At the end of the year the o 
dated Mines” Selection Company, Limited, had subscribed §, 
196,736 shares at £3 each under the agreement, and there wa, 


it 
i <a 


the end of the year a further 29,000 shares have been called w, , 
and the issued capital of the company to-day is £1,225,736. Ey 
mates are being prepared of our expenditure until the end of & 
year, and a sufficient number of shares to cover that expendityr 
will be called up. The debenture issue was reduced during th 
year by £23,920, of which £17,110 were drawn for redemption ay 
£6810 were purchased. Since then debentures of the nomigj 
value of £2,265 have been purchased. 

The value of the gold recovered, at the standard price of {gar 
per fine ounce, was £830,124, as compared with £905,777 for igi 
a reduction of £75,653. The explanation for this reduction is tha 
the yield per ton milled fell from 42s 4d per ton to 38s ad per ton, 
The value of the ore reserve, which was estimated at 9.26 dws 
over 61.25 inches—or 567 inch-dwts—at the end of 1918, ms 
estimated at June 30 last at 8.73 dwts over 62.23 inches, or §43 ind. 
dwts. ‘lhe revaluation at the end of the year, however, showed: 
sight improvement to 8.74 dwts over 62.92 inches, or 550 inch-dwts, 

It was expected that the premtum.on gold would greatly benefit 
the mines, but higher wages, :ncreased prices for stores, and th 
big rise in the Bank rate absorbed a considerable proportion ¢ 
the gokl premium. The unappropriated profit carried forward fron 
1918 was £209,855, and £328,522 profit was earned during 191, 
making a total of £538,377. Of this amount £379,274 has ben 
appropriated for capital expenditure, £11,765 for Government 
taxes, £10,552 for Government participation in profits, and £882n 
for development suspense account, leaving a balance of £8 
to be carried forward. 

The development accomplished during the year totalled 18,3 
feet, of which 12,833 feet were on reef; of this footage the 12,7) 
feet sampled yielded an average assay value of 19.79 dwts ore 
17.97 inches. 
to 2,417,298 tons, valued at 8.74 dwts over 62.92 inches, or 599 
inch-dwts. The average value of the ore reserve on the base d 


the standard price of gold is now estimated at between 358 and | 
408, as compared with the estimate given by Mr Davis in his repon 9 


of May 13th at between 35s 3d and 39s 4d. The shaft-sinking 
programme is being well adhered to. 

It is very difficult to forecast the immediate future. The gol 
mining industry is going through a very trying and anxious period, 
but I think the worst of it is over. There is a tendency on the 
mines towards a greater efliciercy in labour, due probably to the 
settling down of many mine employees who have felt the disturb- 
ing and restless influences of their life on active service, I think, 
too, that the prices of stores have reached their maximum, asd 
that a means will soon be found to relieve the industry of the 
burden of the heavy exchange. I feel justified, therefore, in look 
ing forward with confidence to the future of the mining industty 
of South Africa. c 

Mr W. E. Hudson seconded the motion, which was passed umail 
mously, and the usual formal Lusiness terminated the proceedings. 





BRAKPAN MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 
DEVELOPMENT AND PROSPECTS. 


The seventeenth ordinary general meeting of shareholders ¥4# 
held in Johannesburg on May 27, 1920, Mr F. R. Lynch (the 
chairman) presiding. 

The Chairman, Mr F. R. Lynch, in moving the adoption of the 
report and accounts, said: —The issued capital of your compaly 
on January 1, 1919, was £791,100. During the year, in terms 
the lease agreement, the Consolidated Mines Selection Company 
took up a further 32,500 £1 shares at {5 each to meet 
expenditure, and at the end of the year the issued capital 
been increased to £823,600. In March last, after adopting 
engineering estimates for the current year, your directors 


| up the balance of the shares guaranteed at £5 each, and 
authorised capital of the company, amounting to £850,000, 


therefore shortly be fully issued. The capital expenditure for the 
year was £146,321. Of this total, £138,369 was allocated to shalt 
sinking and equipment in the lease area and £7,952 to the va 


ment of the 18th Level pumping station and a few necessary 
tions to the reduction plant. 


At the end of 1919 the ore reserve had been increased | 
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The value of the gold won during the year, after including a 
credit for £9,652 on gold realisation charges and £098,773 on ac- 
count of the gold premium, amounts to £1,147,796, which is an 
increase of £57,837 as compared with 1918. The working ex- 
penditure is practically unchanged at £724,836, compared with 
£723,949. The method of assessment of the Amended Miners’ 
Phthisis Act is open to very serious criticism, as 20 per cent. of 
the levy is assessed on the basis of the profits made by the 
employer. In effect, therefore, the more profitable mines have 
to bear a proportion of the compensation which should, in equity, 
fall upon the less profitable mines. The unappropriated balance 
of £51,232 carried forward from 1918, together with the balance 
of general expenditure and revenue for 1919 of £424,246, gave 
us an available balance of £475,478. Government taxation ab- 
sorbed £49,829, an increase of £558; and the participations pay- 
able to the Government under the mineral lease, and the owners 
of the Schapenrust claims, increased by £5,000 to £21,705. The 
dividend declarations for the year amounted to £224,365, as 
against £257,107 in 1918, a reduction of 5 per cent., but the carry 
forward was increased from £51,232 to £133,363. When the divi- 
dend declaration had to be made about the middle of December 
it was impossible properly to estimate the benefit to our finances 
of the gold premium, and your directors had no alternative but 
to follow a conservative policy. The amount of £46,215 appropri- 
ated to the development suspense account makes up the balance of 
the available working profit for the year. The total amount ex- 
pended on development was £161,520, of which £125,305 was pro- 
vided out of working costs. The balance of £46,215 was appro- 
priated from the profit earned during the year. 

The ore reserve of 2,484,000 tons, although lower by 234,000 tons 
than at the end of 1918, shows an increase of 106,000 tons as com- 
pared with the estimate of 2,378,000 tons in June last. The 
tonnage crushed shows a reduction from 617,100 tons in 1918 to 
544.200 in 1919, a falling off of 72,900 tons. (ood progress in 
shaft sinking is being made. For the first three months of this 
year 143,700 tons were crushed. The grade equalled 35s 7.7d per 
ton, but costs advanced to an average of 30s per ton. The profit 
earned was £93,681, including the gold premium, and the gold 
reserve remained unaltered at £15,640. The development footage 
totalled 4,202 feet, of which 2,870 feet were on reef and 1,410 feet, 
equivalent to 49.1 per cent., were in payable areas, averaging 15.17 
cwts over 39.6 inches. 

The motion was carried unanimously and the usual formal busi- 
ness terminated the proceedings. 





BALDWINS, LIMITED. 
THE NEGOTIATIONS WITH MESSRS SPERLING AND CO. 


‘The seventeenth annual ordinary general meeting of the mem- 
bers of Baldwins, Limited, was held, on the 7th inst., at the Grand 
Hotel, Birmingham, the chairman (Colonel Sir John Roper Wright, 
Bart.) presiding. 

The secretary (Mr G. V. Hazelton, F.C.I.S.) having read the 
auditors’ report, the Chairman apologised for the absence of 
Sir Richard Vassir-Smith and Mr E. L. Evan-Thomas through 
indisposition. 

In proposing the adoption of the balance-sheet and accounts, 
the Chairman said: Your board much regret the delay in pre- 
senting the accounts for the year ended June 30, 1919, which has 
been due to the difficulties in connection with excess profits and 
the pressure on our professional valuers. The dividends for that 
year have already been paid, and, as already intimated, it is not 
intended to suggest that any further dividends should be paid. 
The balance-sheet is presented to you in the same form as last 
year. You will see that our ordinary share capital is increased 
from £ 3,080,654 to £3,526,644, being an increase of 445,990 shares. 
The majority of these shares have been issued in exchange for 
shares in subsidiary companies for the solidifying of our position 
as regards raw materials. The cash share capital has, however, 
increased by £1,544,907, which includes, in addition to the new 
shares issued during the year, namely, 445,990 shares, the 15s 
per share which was outstanding on 1,529,832 shares as per 
balanee-sheet for the financial year ending June, 1918. This money 
has been needed for the erection of the Margam Steel Works, the 
increased value of raw materials, as shown in the increase in 
stocks, and increases in investments. The premiums for the 
redemption of the debentures and depreciation of leasehold now 
reach £154,279. 

We again carry £75,000 to our reserve, which, with the reserve 
of £30,000 for the year in the Port Talbot Steel Company, makes 
the total reserve in Baldwins £289,835 and the Port Talbot Steel 
Company £114,625, or a grand total reserve of £404,460. In 
addition to this there are also the premiums received on the issue 
of the ordinary shares, which have been increased this year from 
£479,615 to £597,363. You will see from the accounts which you 

have received that we were quite justified in paying the dividend 
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free of income-tax for the year, as, after dealing with the accounts, 


we carry forward £285,799, being a little over last year. Our 
investments have increased from £1,153,026 to £1,783,392. The 
liquid assets, namely, cash at bankers and trade debtors, are also 
well in excess of our sundry creditors, which include provision 
for excess profits duty up to date. I trust the accounts as placed 
before you will be satisfactory. 

Referring to the negotiations for the sale of the business, the 
Chairman said that on February 17th he received a letter from 
Sperling and Company’s office signed by Sir E. Mackay Edgar 
confirming an offer to purchase all or any part of the ordinary 
shares at 60s per share, subject to acceptance by holders of 51 per 
cent. of ordinary shares. In that offer it was stated “that the 
sole reason we are purchasing is to ensure our steel position for 
our different shipyards, and that we are purchasing on behalf 
of that combination, but our desire and intention will be to 
develop the Baldwin position to the fullest extent possible in the 
interests of the Baldwin Company.’’ The board expressed willing- 
ness to accept the offer, and recommend it to shareholders. Out- 
standing points were settled, and an agreement was signed by 
most of the directors on February 26th. A formal offer was made 
by circular to holders of ordinary shares to purchase on the terms 
stated. Before the prescribed date, April 15th, holders of approxi- 
mately 97 per cent. of ordinary shares had assented. On April 19th 
the Budget proposals disclosed that excess profits duty would be 
increased from 40 to 60 per cent., and corporation tax of 5 per 
cent. would be imposed. On May a2sth Sir Edward and Mr 
Workman intimated inability to carry out the original proposal. 
An alternative proposal was afterwards made, which the board 
could not recommend. The main lines of an offer were ultimately 
agreed, but the proposal broke down because the directors were 
unable to obtain the security for the payment which was to be 
made. It became evident in May that Messrs Sperling refused 
to recognise any personal liability on the contract of February. 
Their reasons appeared to be that they acted as agents for a 
disclosed principal, the Northumberland Shipbuilding Company, 
Limited, and that the continuation and increase of the excess 
profits duty relieved the purchasers, whoever they might be, from 
any liability. At no time was it suggested to the board or their 
solicitors that Sperling and Company were only purchasing as 
agents for the Northumberland Shipbuilding Company. No doubt 
Messrs Sperling hoped for relief in regard to excess profits duty, 
but Baldwins’ board entirely repudiated any suggestion that such 
relief formed a condition, actual or implied, of the contract entered 
into. 

Mr Roger Beck seconded the motion, and the report was 
adopted. 





HAYES, CANDY AND CO., LIMITED. 
INCREASE OF CAPITAL APPROVED. 
THE POSITION OF THE PREFERENCE SHAREHOLDERS. 


An extraordinary general meeting of Hayes, Candy, and Co., 
Limited, was held, on the oth instant, at Winchester House, Old 
Broad street, London, for the purpose of considering resolutions 
for increasing the capital of the company to £400,000 by the 
creation of 100,000 ‘‘ B” preference shares of £1 each and 100,000 
ordinary shares of £1 each, and making alterations in the articles 
of association, including provision for the capitalisation of reserves. 
Mr W. M. Candy (chairman and managing director) presided. 

The secretary (Mr A. Mackenzie) having read the notice conven- 
ing the meeting and the resolutions, 

The Chairman said : Ladies and gentlemen,—-As we have already 
given you to understand, the board has for some time had under 
its very serious consideration the expediency, if not the absolute 
necessitv, of a reorganisation of the company’s capital. 


NEED FOR MORE CAPITAL, 


The capital arrangements made at the time of the company’s in- 
corporation in January, 1900, provided for the company no more 
than £110,000 cash capital. Since that date our annual turncver 
has increased about four times, and our profits so far this year are 
well in excess of any previous year for the same period. The 
stocks naturally have also increased not only in quantity, but much 
more so in relative value, and although we have excellent banking 
facilities, we think the position warrants our asking for more 
capital. We have every reason to be satisfied with the extraordi- 
nary growth of our business, the records of the last few years show- 
ing a uniformly continuous and consistent increase in the volume 
of our trading. Therefore if this is to continue, it is essential that 
we should increase the cash resources at our own absolute com- 
mand. 

THE PROPOSED ISSUE. 


It will, of course, be obvious to you that it is not possible, with 
money at its present price, to issue preference shares, carrying the 
same rate of interest as our existing preference share capital, and 
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they were advised by the company’s solicitors that this 
be done without going to the court, and, even if the court 
it. it would be necessary to obtain the consent of ey 

shareholder in the company. They did not, therefore, 
with the matter. He believed their own memorandum of 
tion was drawn up in a different way from those of some, 
companies. He would remind preference shareholders that if ther 
took up some of the new shares, as he was going to do, they 


is to authorise an issue of 100,000 “* B” preference shar€s, carrying 
a fixed minimum cumulative preference dividend of 7} per cent. 
per annum, with the right in years when the ordinary shares re- 
ceive dividends exceeding 10 per cent. to’ share in the prosperity 
of the company to the extent of receiving an additional } aint 
for every 1 per cent. over 10 per cent. paid on the ordinary shares 
until the new preference shares shall have received in any year a 
maximum of 10 per cent. We propose to make an early issue of 
£80,000 of this new “B” preference share capital, and we think 
we have seen our way to secure a subscription of these shares on 
satisfactory terms. We further propose to make one of the attrac- 
tions of the issue an offer to applicants of the right to ask for an 
allotment at a small premium of an amount of ordinary share capital 
equal to one-fourth of the preference share capital allotted to them. 
When this issue is made, we propose to give to our existing share- 
holders and also to our customers preferential consideration on 
allotment. If, as we anticipate, this right 1s taken advantage 
of, the issue proposed will give to the company a sum in cash of 
about £100,000, of which we expect to be able to make advantageous 
use. At the same time we think that the present ordinary share- 
holders may fairly expect something more than they have already 
received out of the past satisfactory earnings of the company, if 
this can be fairly given them without unduly encroaching upon 
the company’s cash resources. 


eS ory 


thereby obtain a better average return. 


COMPLAINTS OF PREFERENCE SHAREHOLDERS. * 


Mr Watson Slack remarked that he was also a preference share. 
holder, and he had written to the board on the subject of in. 
creasing the dividend. In their reply, the directors had expressed 
their sympathy, and he would like to point out that as they were 
altering the articles of association, provision might have been 
made for a higher rate to be paid. 

The Solicitor (Mr Martin) said that Mr Slack was under a mis. 
apprehension. It was not a-question of alterng the articles, but of. 
altering the memorandum of association, which fixed the amount 
of the dividend on the preference shares, and their participation 
in the assets of the company in the event of winding up. The 
ordinary shareholders took up their shares having regard to the 
prior rights of the preference shareholders, and it the advantage 
which the latter received were increased, the ordinary shage. 
holders would have ground for « mplaint. There were two diff 
INTERIM DIVIDEND AND BONUS SHARES. culties to be faced: the first was insurmountable without going 
to the court, and obtaining an alteration in the memorandum, and 


the second wis thai they would never get the ordinary shareholders 
to consent. 


A shareholder said he 


We accordingly propose, in addition to at once paying an in- 
terim dividend at the rate of 15_per cent. per annum in respect 0! 
the first six months of the current year, to capitalise undistributed 
profits of the company to the extent of £40,000, to apply this sum 
in paying up in full ordinary shares for that amount, and to 
distribute these fully-paid ordinary shares amongst the existing 
ordinary shareholders in the proportion of one new ordinary share 
for every two ordinary shares now held. To enable the directors 
to give efiect to the proposals which I have outlined, we are to-day 
<:bmitting to yow the resoiutions which you have heard read in 
the notice of to-day’s meeting. You will find included among the 
resolutions a resolution increasing the ordinary fixed remuneration 
of the board. The directors venture to think that you will agree with 
them that the present fixed remuneration of £100 per annum each 
is hardly commensurate with the importance of your undertaking, 
and they are confident that the increase proposed will commend 
itself to you all. You will also find resolutions modifying the 
provisions of the existing articles of association in regard to the 
reserve fund. We think that the new provisions, while retaining 
the present restrictions on dividends originally imvosed tor the 
protection of the preference sharcholders, tend to simplicity, and 
give to your directors clearer powers as to increasing, when ow casion 
offers, the amounts carried to reserve. 


thought the scheme submitted was com 
ceived absolutely in the interests of the ordinary shareholders. The 
preference shareholders were left with the same dividend, but it 
was proposed to take the reserves and distribute then among the 
ordinary shareholders. The preference . shareholders subscribed 
their capital on the understanding that there should be a reserve 
built up and invested outside the business. 

The Chairman said that the siatement just made was not quite 
correct. The company was bound to keep £30,000 always ia 
reserve. Should it be reduced below that amount only < per cent. 
could be paid on the ordinary shares, unless an amount equal to 
any excess over 5 per cent. be placed to reserve. 


Mr Boutwood considered the question was of sufficient im 


portance to justify the board in going to the court fer an altera 
tion of the memorandum. He did not think there would be the 
Opposition on the part of the ordinary shareholders that seemed 
to be contemplated. 

The Chairman having promised that the board would give their 
consideration to the suggestions that had been made. the resolu 
tion was carried with four dissentients. 


THE RESOLUTION. On the motion of the Chairman. seconded by Mr. White, the 


second resolution, providing for certain alterations in the articles 
of association, including power 1 the capitalisation of profits, 


I now beg to move the first resolution contained in the notice 
convening the meeting, namely :— 


“ was unanimously passe 
That the-capital of the company be increased to £400,000 by Sndarmousty paeped. 


the creation of 100,000 ‘B’ preference shares of £1 each (such 
shares to confer upon the holders the rights and privileges speci- 
fied in the company’s articles of association as altered by the next 
following resolution) and 100,000 ordinary shares of £1 each, 
ranking pari passu in all respects with the ordinary shares i: 
the present capital, and that the directors be and they are hereby 
authorised to increase the capital accordingly, and that all the new 
shares be at the disposal of the directors, who may allot, grant 
options over, or otherwise dispose of the same to such persons, at 


such times, and on such terms as they think most beneficial to the 
company.” 


“ir J. W. Palmer suggested that steps should be taken to split 
the £5 preference shares into £1 shares, as he believed it would 
make them more marketable. He remarked that both Mrs Hayes 
and himself were very large holders of those shares. The Vv owned 
also one-fourth of the ordinary capital of the company, and he 
would like to point out that when in the past they were not receiv. 
ing a penny on those shares by way of dividend, the preference 


shares were still getting their <4 per cent. (Hear, hear.) 


INCREASE OF CAPITAL APPROVED, 

At a separate general meeting of the holders of the ordinary 
shares a resolution was unanimously passed approving the im 
crease of Capital and the alteration of articles. 

Mr E. A. Cameron proposed a vote of thanks to the chairman 
and directors, remarking that the shareholders were very much 


indebted to the board for their excellent stewardship of the com- 
pany’s interests. 


Mr William B. White, in seconding the resolution, said there 
was no occasion for him to add anything to the chairman’s lucid 
explanation, but he might say that the board had given the whole 

hatter very careful consideration, and had come to the conclusion 
ee if the company was to go or increasing its trade as it had been 
oing, it was necessary y i on 

oan reais eiibtes eaten capital. The vote was unanimously accorded, and the proceedings tet 


minated, 
MR BOUTWOOD ON THE TREATMENT OF PREFERENCE SHAREHOLDERS. 


Mr J. J. Boutwood said that, as a holder of preference shares, 
he would like to express his disappointment that some considera- 
tion was not being shown to this class of shares. It seemed to be 
the common practice nowadays, in connection with the issue of 


fresh capital, for companies to increase the dividend 
preference shares. 





CROMPTON AND CO., LIMITED. 
UNPRECEDENTED DEMAND FOR COMPANY'S GOODS. 
EXTENSIONS TO COMPANY'S WORKS. 


The seventh annual genera! 
limited, was held, on the Sth 
London, Mr A. A. © 


on ‘heir 
He would also like to suggest that the LS 


meeting of Crompton and Co., 
preference shares should be divided into shares of £1 each. 


instant, at Wénchester Howus®, 
. Swinton, F.R.S. (the chairman), presiding. 
The Chairman, in moving the adoption of the report 

accounts, said that the past year had been- in many respects 
abnormal, The demand for goods of the company’s manufacture 
had been quite unprecedented. and they had been obliged to decline 


CHAIRMAN’S REPLY. 
The Chairman, in reply, said that Mr White and himself w 
in the same boat as the last speaker, both of them 
holders of the 5} per cent. preference shares, and Mrs Hayes was 
the largest holder of them. They themselves made an effort some 
eight months ago to get a bigger dividend for those 


cie 
veing ‘arge 


shares, but § been larger, they would have been glad to undertake. The orders 


a good deal of business which, had the capacity of the'r works 
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booked during the year showed an increase on the previous year 
of 80 per cent., and the unexecuted orders in hand at the ‘aaa GOVERNMENT RETURNS. 
of the financial year represented a very large amount. The demand ——— 

for electrical machinery had been equally brisk at home and abroad, CURRENCY NOTES ACCOUNT. 

and although in some quarters there was a falling off in home trade, (000’s omitted.) 

he was inclined to think that manufacturers of electrical machinery 
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ta 
were likely to feel the effects less than most other trades, as the — Fe | Advances to Redemption Account, 
high cost of labour and material rendered the extended use of =n Certi- | ES el - 
electrical machinery an absolute necessity in many industries. The ficates 332 2} $8 | pankot |g Fei 3 SE 
’s ability 36. busi oie he a : - “ae Out- | > < a c= EnS5land £3 ses ous 
company’s ability to secure business at the present time was only stand- | § S| 38 | Notes, aS #35 “az 
> | limited by their capacity to turn out the work, and he did not ; om | a & 
in. anticipate any alteration in that position for some time to come. ae ce 3,81 € a %| 8 sone 
ise] te od _ Bpssse- 3, 4,500 isa 10,924 9,103 
rere THE WORKS AT CHELMSFORD. ‘ea! 600; 18,500 481) 9,924, 9,286 
; , . . Mar. 31...... 5 
” In view of the increasing demand on their manufacturing] junc > Seka 46, s = ér3 aes aoe 
: capacity, they had been obliged to extend their original programme | S¢Pt. 29...... 443 383) 28,500 395) 20, 22,969 
nis. Rs ans hh ; Dec. 29...... 729) 249) 28, 276| 54,621) 20,536 
for the new buildings at Chelmsford. Unfortunately, the difficulty 1916. i621) ; 
‘¢ in obtaining material and labour had delayed the execution of eg erie 1 3 > 266 71,121 7,902 
unt these works, and he was afraid it would be some time yet before | Sept. 27...... 2,390 56 28,500 ; 218 9521 coet 
- they secured the full benefit of the expenditure they were incurring. | Pe a 2,430 28, 190 118,102, 6,868 
The The effects of the moulders’ strike had not yet entirely passed away, aes 28...... 5,001 a1 28, . 197 110,668 6,870 
the and the holding up of work in hand and the extra expenses entailed Sept. meres pa = 38,200 ° ive meee 5,50 
age upon the company in their endeavour to minimise the inconveni- | Dee. R23 wwese 8,554 — 28,500 om 13-4) 186,637 486 
re. nce to customers had had a very material effect upon the profit} war o7 9,718 675| 28.500) 125) 202,855, 5,798 
fi. for the year. It was, therefore, with a considerable amount of —_-s tenes 650} 28,500 113, 229,751 5,32 
ng satisfaction that the board were able to submit accounts showing oe ot ieee s oe ae ‘= 
and net available profit of £52,878—an increase of approximately 37 Mar S 500! | ge Be | : 
ers ner cent, on last year. So far as the current year was concerned, | June 25. ||" 360! oe a oa aoe — 
r trouble was not to get orders, but to avoid offending customers — * wees 32) 28,500 1,350 | 89 317536 3.589 
7 by their inability to supply them with all they wanted. This being "1920.5 °° — 4,000 on 337,537] 2,802 
OV ti a - } ° 
Phe he position, he thought shareholders would agree that the board an ' wreeee a oe ae a 313,370; 2,981 
r c sw we Ue ee ee ee es oe | ’ } R j 
it were justified in looking forward to a successful year. ee 354,096 190) 28,500, 10,400 | 11:0) 331428 ons 
the Mr Saxton W. A. Noble seconded the motion, which was carried 23...... a a iene oe 331,113) 825 
ed nanimously, and a dividend of 10 per cent. on the ordinary shares} July 7...... ’ 190) 28,500, 16,100 lied Sie = 
rve was declared * Maximum fiduciary issue for 1920 fixed at £320,600,000. 
; A resolution was afterwards passed providing that the limitation —_ 
ate of the borrowing powers of the directors provided by article So Te 
. 5 i th I I gf } ? 
Stouts n> tooser apply SCOTTISH UNION & NATION 
Dt. . 
wo | -- INSURANCE COMPANY. 
ESTABLISHED 1824, 
m- WELSBACH LIGHT COMPANY, LIMITED. ASSETS EXCEED - £1 2,000,000. 
ehidediaadiateecicaedcaietinacinnebrninicone nana oae 
ra- * ENT OF KEY INDUSTRIES, FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUIT 
4 E.P.D.-~-TREATM | PENSIONS, L ASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSTS 
_ The ninth annual general meeting of the Wetsbach Light Co.,|] voror caR RISKS, HORSE. DRIVING ACCT ee ABILITIES, 
! Limited, was held on the 7th instant, at Winchester House, Old | | MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ir | Broad street, London, Mr J. R. Yates (chairman of the company) cat ttt ann , 
a | naiiilien ae : Be og 35 St. Andrew Square. 
, ndon: roo. ’ ’ Stree 
The Sex retary. (Mr E. J. Butcher) having read the notice con- anton: § Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. | 

















he vening the meeting and the report of the auditors, — 
les The Chairman said that the favourable outlook which the direc- 
ts, tors had worked to attain was affected by two matters referred to in if # k > & tt 
the forefront of their report, one of which was the continuance of c ait ers He rc. 
lit the tax known as E.P.D. This might have been admissible as a 
id temporary expedient, but as a continuous policy it was likely to be ssieehlpaiateeersneentiaicanenneeneionl 
= destructive of itself and of the industry upon which it was im- 
os posed. The second point was the delay in fulfilling pledges given BANK OF ENGLAND. 
he tor the safeguarding of ‘‘ key” industries and the prevention of Week ended Wednesday, July 7, 1920. 
i dumping. It would be remembered that in the Bill promoted by 
E DEPARTMENT. 
ce the Government last autumn an endeavour was made for the safe- ig " N 
ing i stri versely d by. the depreciation of 
guarding of industries ‘odveresly atrented 9 , i ‘aie of this | Notes issued ........ 137,935,475 | Government debt .... 11,015,100 
foreign currency and “key” industries, including t | Other securities ...... 7,434,900 
ry company. Before the war the industry was dominated from | Gold coin and bullion .119,485,475 
‘ i ; i e i his country pentane || — 
n- abroad, and if we were again to have dumped into t 
mantles produced under conditions very different from those pre- 137,935,475 | 137,935,475 
n vailing here, numbers of British workers would be thrown out of BANKING DEPARTMENT. 
a. % employment, and the “key ’”’ industry this company had helped to £ £ 
a build up seriously affected. Proprietors’ capital .. 14,553,000 | Government securities. 52,424,853 
One matter which in the past had vitally affected the industry Rest .....++. teteeees 3,274,474 | Other securities ...«.. 83,894,614 
: ' Public deposits*...... 17,886,048 | Notes .......... --+» 15,191,660 
r- was the marking of important incandescent mantles. Their ex- | ()., deposits........ 117,035,455 | Gold and silver coin .. 1,252,227 
perience had been that their trade marks and trade name had been Seven-day & other bills 14,377 | 
unlawfully attached to goods imported into this country from 152,763,354 | 152,763,354 
abroad. They had given evidence before the Board of Trade itt Sana : ees ey es ee 
. * : VXC = Ss ’ sioners of Natio 2Dt, an 
Committee which had been appointed to report upon the alterations — ee Tvitend Accneeae’ . 


necessary in the Merchandise Marks Act. That Committee had 
recently reported, and though its recommendations fell short of 
what the company desired, it was hoped that legislative effect 


CoMPARISON with Previous WEEK and a YEAR AGo. 


' 
Inc. or Dec. on Inc. or Dec. on 








. would be given thereto without unavoidable delay. Amount. Last Week. | Last Year. 
. The Chairman then went through the accounts in detail, and r a . 

concluded by si Q i f the report and accounts | Rest........ccccscccccccccccccccsess| 3274474 | + 15,048 | + 50,125 
d nt On ne ee ee da bonus of | Public deposits 20200000000 0I000] _a7iaseoas | + 237849 | — 
s nd the declaration of a dividend of 10 per cent. and a bonus o Other deposite..........777.7""] 1177038455 | — 58931513 | — 88180480 
e 5 per cent , both less tax, on the old shares, leaving a balance of | Government securities ............, 52,424.853 | — 37,653,578 | — 84,520,953 

t . Other securities CORO e eee ee eee 83,8%,614 =~ 19,293,817 + 
e £21,343 to be carried forward. ROSETVE .....cccccccrccececececcceee| 16,443,887 | + — 169686 | — 11081 13s 
> ; ** + 

3 Mr B. Cars (managing director) seconded the motion, which was | Rone res ornseoreie oe + ; 32,067,257 
5 Carried unanimously. | % of reserve to limbilitier .......... 123% + 3% + t% 
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‘July 10, 
BANK OF SPAIN. 



























13,777,000 
6,000,000 


>a. - ee Ta EF 
Securities 2:3 . 

in 22 cescccceeees sa. .00 
Deposits. | Banking | Reserve. s4 |i snqpenentbanseaqoocmns 

Depart- 'S 3 

ment. es} 


oceses 8541000, 65,269,000 71,031°000 + 
cecevccoeees 1S'777,000 13,777,000 
LIABILITIES, | 


eee eee (XS6,235,000 154,886,000,14 seco 1 
Seams, bonswee-soenanns 41,020,000. 46.396.000. yy 


April 14 .ccovees 


eeeeeere lL 4 
2B .ccccces Liz siesi1 107,883,945) 140,381,013 | 134, 
May 5S.ccccoee| 1 












WATIONAL BANK OF GREECE. 

12 eeeeeeee 2; 1 

92222221] ana’ara’aga| 110/881,420, 121, 119,147,462 “isan wl “Youn 38 | isis - | Estar | ta 

26 112,455,304) 111 464,520 117,785 506 £ — 
June Sond 114,458,784) 1 148,565,964 | 147,204,859 Gold and balances abroad 60,952,000) 60,504,000 76,647,000 + $28,000— 15,7500 

9 114,367, 156,315,017 Government loans and 

os 17400115 1 114 ae 153,812,402 | 149,614,955 lO 28,374,000! 28,404,000 _ 9,830,000 — 

$5... ‘ | oe mae Y : oO ier vieaer 193,266 862 Discounts and loans .... 24,051,000) 22,215,000 14,354,000 + Laseo 

Jury apo ererere] TARR Tae masals 134921508 | 1331467 a 








Notes in circulation .. + $5,565,000) 55,71 8,000 52,525,000 — 155000 + 
Ten Years’ RECORD. 


Government deposits .... 12,523,000) 12,001,000 15,435,000 + 


5 — a0 
Private sight deposits. . - 23,375,000, 22,909,000 16,411,000+  466,000+ 696400 























Private deposits at fixed 
| ete caiad 17,220,000' 16,722,000 12,688,000+  498,000+ 45320 
At corresponding date July 6, | May 27, | July 10, | July 9, | July 7, 
with the present week. 1910. 1914, 1918. 1919, 1920, BANK OF JAPAN. 
Circulation (excluding Bank £ £ £ £ £ May 29, | May 22, | M | wane Mo Position 
pBORt BIL) oveeeeeeeeee satis 28,933,380, 55,092,210 79,595,430 122,274,815 1920. " 1820," | "1813 | ment, \Jne Saisie 
Meseeseeesererees) 2 21,514,635, 19,014,809, 38,343,481 24,794,687 17,886,048 Assets. 2 | £ ‘ t 
Ser oanene steseeseeeeeenes) 445,232, 41,248,964 190,419,130 206,215,935 117,055,455 Gold and silver.......eeee++| 93,089,000 92,085,000 70,614,000 + 1, 22,132,008 
Government ties «20s. sre else 280108972050 136,945,806 Sveptaie a See eee eee eeeeeee Salta 31,635,000, ses. 7,750,000, 1 
Other securiti OB eeeseees oe 461,280 83,894 VETIOOS. wc cc ccccecececeeess 5,000 38,220,000 ’ 
Reserve of notes and coin... | SLasa.tol 25,463,980, 29, 27,525,015! 16,443,887 r od 
Cota and bullica ... aac — 484,251, 35,947,360; 32 968 101 ea Notes ....... spit. 27s} 138.00 22.71.0090 +15,134 rt 
Government deposits eereereee 79,000 124 2,992,000) 8,700 
Dilities......+sseerereeeee) 469% | % | 162% om, | 123% | Private deposits ............| 8,512,000 1 11,740,000, 3,241 3,241,000 — 3,228,000 1144008 
ea | a | & 
Price of Oomo0ll sasesecoseses: S| € a, | < IMPERIAL BANK OF GERMANY. 
Price of silver per O8......++++. 48tid 
Average price of wheat........ 4s 4d Ss | 83s 10a June 23, ] June 15, = ws | eek’s 
Bx Paris ........+- 25 183-2 om 25°17%}-20 wee | Bn, 45°40-80 | 1920. 1920, | Movement. Moy Se 
changes | New York:....- $4 $4 okt eye $3-93-95 Assets. a | A 
oe Amsterdam .... Ps 1205-10 | 9°15 a 11:15.16 Gold ...eeesereeee. 54,585,000, 54,585,000 55,890,000 — 2,000 esecuom 
we i eens 20-454 BllVer .....eeeeeveee) 424 upg 0 985:000)+ 15000 GRRE 
Clearing house revere _-o-0-2205% 01198915,000 446,109,000 672,487,000" a eae Bills discounted... pasta 2,051,954,000'1,453,908,000 —174,154,000 47,173,000 
BANKERS’ CLEARING | RETURNS. 


Notes in clroulation 2,582,829,000 2,540,455.000 1,455,392,000 + 42,396. 


000 100,693,000 
Deposite .......... 578,989,000 481,063,000 186,641,000 42,117,000 
Week Ending Town Clearing. | “County Total. BANK OF ITALY. 

= & & £ May 31, May 10, April 30,| Move- Position 
January I-June 30 ....... seeee | 18,085,052,000 | 2,089,893,000 | — 20,174,945,000 ‘ 

I cena naan 705,728,000 94,170,000 799,899,000 fica 1920. 1920." | oe oe 

Total to date, 1920 ....--vv+-+|  18790-781.000 | 2184068000 |  99.974844,000 | Thland balls "-..scivssisss., 94711000 si4iaaeo| s4stson0 + Thon saan 

Do 1919 ......sscceecceeeees| _ 11,529,717,000 | 1/661,473,000 


12,991,190,000 
tnevense or Dessease tn sat > “ae + 522,590,000 7,983,654 


cabieesnnennnnnel a 84,585,000 84°910,000) +10324000 16,736,000 
bills .. 872,000 
,000 

= 314% |= 614% 


eer eee eeeee 


870,000) 
Advances to the Treasury . sia 51070790030 360,000 53,000) sren99 
Other advances ......... eee 85,900 92,952,000) 95,872,000 —7,167,000 ; 
nee 3,386,768,000 |  28,415,382,000 | Securities ............... 221) "308000 8, 8,952,000 + 4,000 8,208 000 
DO 1918 «+. sereeereeeeeeees + Gnetareoe Fe eer aO00 | Note circulation ............ 517,128,000 504,74 501,813,000 + 12383000 62,277,000 
Increase or Decrease in 1919{ | + SPP N00 | + 650,895,000 | + TealT870,000 Deposite and drafts ........ 67,443,000 63,682,000| 71,554,000 — 2,239,000 _1,719,000 


PROVINCIAL CLEARING RETURNS. NETHERLANDS BANK. 











=> | “em | | “isle | Week's 
| 4919, 












































! 920. | Movem'nt Maysnasie 
= ee nrnneneenenemesieeemnenty -_. —__|__the. of Does a t — Ootn and bullion Gola | 53,088 | 53,085,000 54,810,000 . | 13,551,00 
Totals—27 Weeks ended July 3. | % eevee 703000 
BIRMINGHAM .................ee00e 69,796,300 102,058,400 + 32,588,100 46°2 . em | aoseonoe| si/661.000 1312000) + 12,792,000 
i ichvedinswhetenorecccoccces | 36,355,00C | 47,215,000 |+ 10,860,000) 298 Lust, 
I idatniscnthisiaticncsecinens 187,515,400 | 235,716,800 |+ 48,203,40C| 25°7 | Notes tn ciroulation .......... | 86,729,000, 83,734,000, 85,410,000 +2,995,000, 26,386,000 
teeta cena -| 32,050,600 | 49,671,100 |+ 18,620,500 59-9 | DODOSINE.......000-eeeeeeeeene) 10,499,000) 11,976,000, 4,796 000 —1'477.000| _ 418000 
SEEEEEEEE connec sendahaclunadied mana | ee + 13,015,000! om NATIONAL BANK OF ROUMANIA 
Ss icnheéuune sided: 302,522, 59,082,900 | + 156,560,500, 51° . 
MANCHESTER...................... 403,678,200 | | 835,530,500 ++ 431,852,300 106°9 Mavi ASHI Sasa 
SEWCASTLE-ON-TYRE............ 49,690,800 | 86,220,000 |+ 36,690,800 735 1920." M920, 1919.’ | on Week. 
SOTTINGHAM ...................... 17,519,300 | 31,585,500 |+ 14,066,200, 80°2 Assets. £ £ 
SHEFPIELD........................ | 32,384,700 | 44,397,000 |4 12,012,300! 37-0 Gold. -seneees sseveeess| 960}808/000 *60,809,000 | 36,781,000 . 
NRE aaeate 9,000 
Discounts ...........+++ 1,347,000 3,171,000 |— 292,000 
F Government loan....... 164,004,000 164,004 73,197 . 
OREIGN BANK RETURNS. Other advances....... wes) 33,484,000 (32 MoD 40a b00 + 88100 
LIABILITIES, | 
Notes in circulation .. 181,292,000 3000 — 328000 
—., UNITED STATES FEDERAL RESERVE BANKS. RIES crcerceeceesss: "5519000 | "297216000 | + _ 619600 
ee Te 7 July 5, June 28, |, Week's * Includes disponible traites et bons de Trésor or. 
ee : b = Movement, w 
IID so csccncccccccescocc | 394,340,000 | 393,8 464 Swiss BATIONAL BANK. 
La tender notes and silver reserve........ | 27,562,000 OT 8AC D0 |. . oD J "s | Posi 
ills discounted for member banks .......... _ 509,038,000 | 486,358,000 + 22,680,000 1300" vue 5 | ume a Week's «|Maysi,1ai4 
Govermen auigatansseaci =) eam | Ta \~ Las mee susp sadronly Alaa 
All other resources «-.....--.esscsovesveceees | 6,258,000 | 6,446,000 |— “"192;099 | Cum And Pullion—SoWierses* 21 $5003 213800 et oe oT 000 
Government deposits salbactidaiseabieaink ae 4,340,000 Darlehens-Kassenschein .. “| 668,000, 638,000, 235,000 + 30,000) .. 
Serer rere wGEGOR | 5858000 + L5m00 | Didoounl and edranoos <<: 59000 137110010, + atom) «ane 
e aes tes tual ci 2 
Federal peewee | pics fe ante 4 roulation... | 633,762,000 | 623,344,000 ‘oes Notes in circulation ........| 38,140,000 35.4900 57,454,000 + 2,791,000 1. 
STE ss cesscces Sede seueceesboeebeses «+ | 37,846,000 37,120,000 . Deposits ..... ideeanan sesees| 4,238,000 \— 536,000 
an eee nena -- snreneoneveses ceserccees 8,004,000 | 16,988.000 — ante The Monthly Statement of the Swiss Federal Loan Bank (Darleh ons Oee 
ate of teak ati bobubhésRhbesennnes 2 51,868,000 42,926,000 | + 8,942,000 | shows that up to June 3, 1920, total issues were £1,044,000, of which 
to net deposit an was held by the Swiss National 
_ Federal Reserve note liability combined. __ 428% 436% i— 08% . ™ onal Bonk. 
BANK OF FRANCE. z BANK OF SWEDEN. 
Jul 1 , J 26, |. J 1 ae Ji eek’ 1 0 1914 
1920," "20" | 19.” oweneaes, May 28,1914 Asserts, ‘Ban 1820. | “sia. Movement May 
£ 7 
Gold coin nd builio I & BON. ccccccccccccccccccccccs N 
ci goin and ailion + 14,000 } 145205 00 Balance abroad and foreign 14,503,000 14,458,000 16,102,000! + 
See Sn ORS SEED «0. + ‘ta2000 Sedias ani isssign Soveeg: 4,928,000 4,852,000 7,217,000) + 
uD sees 
pe ee — 4865/00 Sxillane | seems cosurttine soem 2,534,000| 2,519,000 
DURE  cccdcccccceccsccee eee 
Governinient deposite. + 9,977,000 232,475,000 Laanrrspene, *7°"7**| S5+79S000) 37,776,000) 21,476,000\— 2,083,000 
ivate deposits . (000|127 440yoy 11 Sagoo, ed eeeecees 37 ote 
926,000 | 33,838,000 Deposits notice sererecetes 716,000 
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July 10, 1920.) 
NATIONAL BANK OF BELGIUM. 

ae 

Goin (oid liver & balliod... 14.28 14, 
BIOS .++.ssserserereceees 24 


Notes in circulation enna 
Current accounts eeeereserees 


AUSTRO-HUNGARIAN BANK. 












Mar. 7, Feb. 29, Week’s 
fs a. Sponepenen: 
Gold coin and bullion, ei acassacsecs 9,5 91695,000 — 117,000 
Gilver COIN... ...cccecesecees te teeeeeeee| 2,370,000 os 
Bills discounted............ te teeeeeeees | 557,957,000| 517 849,000! + 40,108,000 
EGON sastnenenenesunnenens assuming ideals | 376,420,000} 376,684,000 264,000 
* LraBmuities. | ie 
Notes in circulation .......++.++.+.++.| —2,493,480,000 eee + 26,518,000 
Deposits .....--++++++++++ aside tendcnnien | 265,903,000}  254,496,000;+ 11,407,000 


NATIONAL BANK OF DENMARK. 


May 31,; April 29,; May 31,| Month’s | Positi.n 
1920, ‘| ‘i920, isis Movement May30.1914 

ASSETS. & 
Coin and bullion sevecesececes 


12,638,000 12,588,000 1 
Loins and discounts .ecccees ane ee 15,551 
Debtors abroad........++++++| 1,933,000 981,000! 






Geeurlhes cecesslucsedévenses 3,226,000! 2,71 14,000 666,000 
LIABILITIES. 
froulatigmcccccocecccecoodes nieties 28,982,000 24,1 pa 535,000 8,737,00C 


1,567,000 6,074 
. BANK OF NORWAY. 
- June 30, | June 22,; June 30,| Week’s | Position — 
sy 1920, = Movement oe 
ASSETS. & 

Coin and bullion—Gold...... 8,120,000)" > 8,178,000 2,700,000 
Balance abroad and foreign 

4,144,000, 169,000) 1,572,000 


Deposits sccccccccccccccccecs 





bills Cee erecesesereseseseces 
Norwegian & Foreign Govern- 
ment SECUFITICS. ..cccccceee 
Discounts and loans seeececes 





678,000 ee 486,000 
18,812,000) + ond 4,237,000 


LIABILITIES, 
Notes in circulation eecccee a 23,478, 23,875, + 802, ——_ 
Deposits at notice .......... 7 3,878,000\— 177,000 


The right of issue of the Bank of Norway is calculated at—(l1) The eas of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
cold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
banken i Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 :milliou crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 





= 3», Mar. 31, Month’s | Position 
920, 1920. [ee May 31,1914. 
ASsETs. £ £ £ 
GD ccninstitinmanenn seeseccecess| 3,441,000 3411,000 + $000 1,612,000 
Government securities .....++++-| 74,550,000 75,681,000 | — 1,131,000 | 2,137,000 
LIABILITIES, 
Notes in sirculation ........+++-| 54,767,000 reese — 2,549,000 2,462,000 
Government deposits............| 12,059,000 12,609,000 — 550,000 | 2,374,000 
Other deposits .........++.++ +++] 21,205,000 | 23,034,000 |— 1,829,000 | | _ 2,728,006 





By authority of ti the Egyptian Government British Treasury Bills were depositea 









in lieu of gold, 
BANK OF FINLAND. 
June 23; | wovement. My20. 1914 
Assets, £ 
OD vicciiniaias Siti ieee 1,404,000 
Balance abroad and foreign 
i onsceddaninmiioete 5,189,000} 3,885,000|— 3,615,000 
Finnish and Foreign Govern- 
ment securities .......... ,2.36,000) — 873,000 
Discounts and loans........ + 4,206,000 
LIABILITIES, 

Notes in circulation ........ 40,589,000; — 4,958,000 
Deposits at notice .......... 3,972,000|— 849,000 
BANK OF PORTUGAL 

May, April 28, _— 7, | Week’s 
1920. | 1920, | Movement. 
ASSETs, £ | £ £ £ 
Coin and bullion.......sseee+++-| 5,456,000 | 5,452,000 amen + 4,000 
Of which gold ......seseeeese0e-| 1,715,000 | 1,715,000 oe 
Balances abroad .. a caaiiaed 604,000 | __ 618,000 827,000 — 14,000 
Discounts ..... cecceecceseeeeees| 16,229,000 16,638,000 | 15,198,000 — 409,000 
Government loans ...........++| 72,024,000 | 72,024,000 72,024,000 | ee 
LIABILITIES, | 
Notes in circulation .........+.| 80,229,000 | yy 82,016,000 — 1,785,000 
DON, .0dcb<cateer>dabeakenestt, 000 | 5,277,000 |+ 2,154,000 





NATIONAL BANK OF BULGARIA. 
| Mar. 31, | Feb. 29, | Jn. Be | Month's” 


ASSETS, 
LL AL alsa dia 
ee eovecccccccccccerccccecees 
Treasury NOCES ...ccccccccesseccccscess 
Bills discounted......cccccesesseceesess 
L«iBILITIES, 
Notes in circulation......0..+sseeesees . {1 


POLISH NATIONAL BANK. 








Mar. 31, Mar.3l, | Month's Year’s 
1920, w Movement. Movement 
Gold. sseseseserereneeaeees 1 308607 ee uae 
ae eeeee| 1,293,754) 1,293,754 + 1,085, 
Foreign coin. ............. | 26,270,793) 13,504,185] 2,036,832| + 12,766,608) + 24,233,961 
Pessign banks . a an Saal are 51,585,081 ane + sniet + eee 
sand discounts...... |755,117 + 
Other assets .............. | 58,21 — 8,749,459 + 55,942,392 
LiaBiLities. 
Notes in circulation ...... (534 61,159,81 a +473,371,115 


530,934 
Gov t acco eee! %5146,535| 2,920,991) 3,1 4,225,544\+ 3,973,482 
Shenae le Tae iat + ae gue 
1,101,899|+ 7,417,060 + 81,304,110 
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BANK OF ESTHONIA. 
May 31 ril Dec. 31 Monthly 
1920, * sere” 1919.. | Mo 


Assets, £ £ £ . 
Discounts and loans ....| 4,567,000 3,998,000 2,137,000 | + 569,000 
Deposits .........+..+0..| 4,783,000 | 4,903,000 2,205,000 | — 120,000 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
une 23, 1920.\June 15, 1920, one 







Movement. 
ASsETs. £ £ £ 

Liabilities of the Austro-Hungarian 

Bank tothe Banking Office resulti 

from bank notes, current accounts, 

Exchequer bills issued by the Austro- 

Hungarian Bank and taken over by 

the Banking Office................00-: 61 391,840,000 | + 3,778,000 
Discount and advances ...............- 103,549,000 101,170,000 | + 
QUOT Oia civ dnn a cncccksvawssiccicade 23,175,000 | — 319,000 

LIABILITIES, 
State notes in circulation .............. 350,201,000 | 346,150,000 | + 4,051,000 
Me esudtabs cdadds vdbsevedebts os 69,921,000 68,384,000 | + 1,537,000 

Eas 101,901,000 101,651,C00 | + 250,000 


In the above tables the German mark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d; the Swedish and Danish kroner at 18 per £; 
the Norwegian kroner at 18/15 per £; the frano, lira, peseta and lei at 25 per £; 
the yen at 10 per £; the American dollar at 4s; the Portuguese escudos at 4s ; 
the Bulgarian lev at 25 to the £; the Greek drachma is converted at 25 per £; the 
Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian mark 
is converted at 25 per £. The return of Polish National Bank is converted at 20 
Polish marks to £ sterling. The return of the Bank of Czecho-Slovakian Republic 
is converted into sterling at the nominal rate of exchange, i.e., 24°02 crowns to 


£1 sterling. 
LONDON RATES. 





! 














} } 
a | ” . J. Ss ie > } oo. } oa. 
28/28 28 | 28 28 | 28 | 28 
Ja“ in“ je" |e" im iA] 
Bank rate (raised from 6% April15|) % | % | % | % |.% |.% | .% 
MU science aseraeksricattre cds i. it | 7 | v3 
Market rates of discount — 
60 days’ bankers’ drafts.......... 64 6 6 636 6 \§ 6 
pO Bi vis ck cnccceasves sce: 68 3 ee 
SU Gi fee's kia cate canoes 64; i et 6 6 63 6 
© Oia on io oS is a sce cen cs 6 7 7 7 7 7 7 
Discount (Treasury Bills) :— 
3 months* (£98 7s 23d) .......... 64 | 6h | 6 i 
Loans :—Dag to-day pike otamaddatia +  § ae 4 . 5 5. 5 
MNS Crucis ccotPabanbacusaitdareess 
Deposit allowances: Bankst ........ 15 5 5 5 5 | 5 5 
Discount houses at call+t .......... 15 § {5 5 § |5 5 
PO NOES 5 hoo bo 5.0 oc 85 bn. ds Fesends 5+ | & 5§ +15: | & 5 








J 





+ Rates lowered 4% on Jan. 2, 1918, and lowered i on Feb. 14, 1918, but raised 
4% on Oct. 6, 1 £3, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
i Lowered from 34% to Sf on June 5, 1918, but was raised to 34% on July 31, 
1919, to 5% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 54% on April 15, 1920. 
* Changed from 43% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained untll they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were — on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 3%% 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, ‘and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 54%, 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1 
three and twelve months’ Treasury bill rates were raised from He to 64 %e 








Sales of twelve months’ Treasury bills were suspended on April 29, 1 
Comparison with previous weeks :-— 
| £ q Bank Bills, Trade Bills. 
|. 3 3 Months.4 Months.|6 Months. 3 Months. 4 Months./6 Months. 
po aprnetente ee tk. rae Os des of Daas ta 
1920. | % | % % % eo oe 
ta Succ Bh az al 2 : { : : i 
May .7...0--5t 6 6 iq | 1 EK 
21. coves! # 7,7 17 1h 
2B. reve 5 ti 17 | 1k 7 | 7 
June 4... 7 7 | 7 | 7 
asian 6te 7 7 iF | 7 2 
18 ..s0+. et ta 7 1 | 7 | 7 
souecln 6 j 7/7 7 1 : 
July Fey 5 6 6 6 7\7 | 7 | 7 i 
ale 54 6 6 1 7 7 | %% 
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LONDON COURSE OF EXCHANGE. 














On Usance.| Tues., July 6. | Thurs., July 8. 
Amsterdam and Rotterdam.......... Cable 112) «ll 11417 


SSCS SC CHF STOFC SS eESSEFESES EEE 3 Months nom nom 

um See eCeCeeeeeeeeeeeeeeeeeeee 

Pa: SSCS C SSS S CS SESE SEE Eee Cab: 45°60 46°00 47 £0 48°20 
Dit0O  .cccccccccceseccceccsccecess| 3 MOnths| 46°35 45°75 48°25 48°75 
Marseilles SeeeeeeCeeeeeeeeeeeeeeeeee 3 Monthe 46°35 46°75 48 25 48°75 














Switzerland SOC E FESS ee eee eeeee Cable 21°90 22°00 21°90 22 00 
Dino SSCS CSCS ECE ET ESET EEE EES 3 Months 22°40 22°40 2750 
Germany........sssececesesesesesess| Cable | 14700 151°00 | 14700 15200 
Italian nk places Seeeereeerereeeee Cable 65°50 65°50 66°50 

Ditto seeereeeeeoee 3 Months 
New York eereeeeeee Cable 39. 3944 395} 3952 
Madrid and Spanish Bank ‘plac Cable 24°45 24°75 24°25 94°35 
Ditto sereeseereses 3 Months 47k 473 475 433 
Cable ll 12 10 12 


Lisbon and Oporto., 

Ditto erereeeerere 
Copenhagen ....ee06 
Christiana....see 
Stockholm ...ccccses 
Scandinavia Seterevesoces 


eins SOHO EHSEOE OEE EEE eee Cable 
Serer oeereserereeeeone Cable 

Cable 

ble 


nom nom 
23-77 8=—- 23°87 23°30 24°20 
22:97. 23°07 2360 24°00 
1782-17-92 1780 =: 17°90 
nom nom 


Buenos A 

aed re 
Athens ONS. cocccccccescscvcesesesesesess Ca 

ee ta and Bombay eececesesesses Demand 1/83 1/8¢4 


SOSTCESCSCSCESSC GET ESeTESeee day pi 
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FOREIGN BANK RATES. 


“Changed. 
Amsterdam .... July YI915 ie 3 “ee 
veseseee July 1,1930 .. 


ED ac cvecee ay 12,1920 .. 6 
Berke, oqncernt 23,1914 .. 5 _ Rome bavi «see May 11,1920 .. 6 
Bombay........ June 16.1926 .. 6 Stockholm .... March 18,1920... 7 
a... April 29,1920 .. 5% /Swiss Bank 
Christiania .... June 25,1920 .. 7 oosocoee Any, OB, 008 .. 8 
ath (8 & | Te acccheuninaris Nov. 18,1919 .. 8 
ae . 22,1920 .. 8 United States .. June 1,1920 .. 7 
Lisbon .......- Jan. 15, 1914 eS Vienna ........ Avril 12, 1915 a 
Madras ..... oon GP Bee « Warsaw....... « s a 
Madrid ........ Nov. 10, «a ® 
IRISH BANES' RATE. 
Present Previous 
Rate. Date Rate. one 
Discount ........++ % .. April 20,1920 .. & oe March 18, 1920 
Deposit............ 4 +» April 20,1920 .. 3 .. Maren 8, 1920 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| | Rate | 
‘Usance Par. July ll, 
1919. 








say, | July’8 
suo." 1980." 











eee eee —— 
Paris eocceess(trancs to £) | 7. | 25°223 | O° 70-75  47°20-25 46°50.55 
Berlin ........\marksto£l | T.T. 2043 | es , 149-1498 149-151 
Vienna eeeee krone to £1 T.T. 24°02 i ** | £60-589 a 
Prague ......\kroneto£l 7.T. 2402 | ee | 165—175 165 -175 
Warsaw ...... |P.marks to £1 T.T. 2043 es 560-580 T50—775 
Bukarest .... lei to £i T.T.  25°223 oe 165—170 150—155 
> ‘levas to 2 ey = 223 a es | = 
Belgrade ....\dinas to £ ke os 
Amsterdam .. fiorin to £1 Tz i 11+ 75-77 =—-11° 17-19 11 « 18-20 
Brussels......\francsto £1 7T.T. 2 -8599  44°65- 43° 70-80 
Ghristiania ..kronerto£l | T.T. 18158 18°49-52 23° 75-80 23-5560 
Stockholm....kronerto £1 T.T. 18153 17°94-99 17° 91-92 17° 82-84 
++ eroner to £1 | T.T. 18158 19-62-67 23+ 95-24-00 23 + 78-2403 
BF. marksto£l; T.T. eat 6C—E04 94.97 93-95 
Greece........ drachmxto£]' T.T. 25° 24°20-25 +31-°00-50 3115-25 
Italy ........ lire to 2) ZT. i @ 37 * 69-72 653 
Switseriand .. trance to £1 T.F. 24° 87-90 . 21° 87-99 22+ 02-07 
Madrid ...... pesetasto £1, T.T. | 2 | 23°04-07 | 24° 15-20 24° 35.40 
Lisbon ......pencetomils.| T.T. | 293-304 et | Ll-LL 
Alexandria....' to £) — 973—97 | 97 | 974-973 
New York...... to £1 e\ 4 4° 494-50} | 3° 957-96 | 3*932-952 
Montreal -++-@ollars to £1 Cable + Ad | | 4° \ | 4°49-50 
Buenos Ayres. pence to dols.| T.T. | 47 512-513 |: 573—-57%% , 564-568 
Rio de Janciro|pence to mila.|90 days; 16 14-1 144 
— eo > 2 ion en s —568 
alparaiso.... to peso days | it 
Lima rere wa iiann ae tee i days, Par 73% dis | im = 
Calcutta...... ster. to rupee| T.T. 10 to Is8d-82_d | 1s 974-$4 | le 1024-30 
Bombay ......\ster. to rupee| TT. } Gold | 1884-844 | 1s 994-34 | 1s 104-14 
Madras ...... ster, to ~~ T.T. |! Sovn. 18 8d-8 | ls S8d-$4 = ls 1024-4 
Hong Kong. ... ster. to do eee ih l4s 3s 644-73 |+3s 8d ' 38 8d-3s 9d 
Shanghai ....ster.totael | T.T. |. SeSMd-ted 150 1d-2id | Se lid-2hd 
eee ooo ster.todollar' T.T. | . 28 +t \t28 334-440 28 3gd-tad 
¥ «+++ 88er, 80 yen TT. | 34084 | 2824-5:4 | 28 73d 2s 734-30 
Manila ...... jster.todollar| T.T. | 24°066 oa \+2s 4 2s 5d 





+ Rate for previous day. 


CURRENT RATES OF EXCHANGE IN NEW YORE. 
The Irving National Bank cable the following exchange rates :— 
New York on | Par | Rate, |, ave, | Rate July 8 
d . June 24, . 
| Havel Pigg” gee isa ao" 


60 days ........ 
Cable. 











ee rT 




















} 
11946 | 39975) 38912 38875 
eeeeeeeeee Dollare for 4] 48666 ieee j 3 7 3°9587 3°9550 
Cheques ...... |\ eases) S067) S512 S-947s 
eertereeereee | } 1°97 
Switserland...... ¢ | "rence for $1 | 6-183 | 55a | §48 | 5£0 552 
taly ee eevee | Lire for $1 (1838 | 1695 | 1675 16°€0 
sedi cooeees. |Conts for] peseta (1930 | 1948 16°75 | 16°55 16°35 
Amsterdam........ | Cents for] guilder | 40-195  38°125 26°00 | 35°75 | 35°50 
emeoaes cove 22°85 | 1670 | 1635 | 16°60 
sees } | Cents for] kroner | 26°50 | 2035 | 1725 | 1635 | 16°70 
Stockholm ...... | (24°90 | 2195 | 2210 | 22-20 
Greece ............ | Cents forldrachma) 19°30 | 19°00 | 1230 | 1285 | 12°90 
Yokohama ........ | Cents for 1 yen 49°85 | £065 | 57°25 .. | 5150 
Hong e+eee. |Contsfor H.Kong $ } 81: 73 50 . | 7300 
Shanghai....... -.. | Cents for 1 tael so ° . +. |10150 
Buenos Ayres...... Gold pesos for $100 | 103 | +» |10540 [10480 | 10640 
Rio de Janeiro .... |Cents for 1 milreis | 32°42 | .. 4300 as 43°20 
Valparaiso ........ | Cents for 1] oh ra ‘i 2°00 
benanat +». | Francs for $1 coe ee 11°50 | 1145 | 11°12 
EE ostueseneste Cents for 1 krone 20 ° 075 C73 39070 
EE Gaseces-. ok Centsforl mark | 2383 | || | 265 | 264 | 266 


NEUTRAL RATES OF EXCHANGE ON GERMANY, 





; 

Par | Rate, Rate, Rate, Rate, 
| July 9,) J 2 J | 
Level. 1919. = i a ys Ag 
Amsterdam ..|Florins to 100marks| 59°26 | 17°40 











760 | 730 | 7 
Switzerland .. |Francs to 100 marks | 123-45 | 38°00 15°00 14°60 1475 
Copenhagen { 30°00 16°50 | 1610 | } 

o [Rsener to 100 marks| 88°88 2700 i275 =| 1210 | 12515 
Christiania.. 28°75 16°25 =| 16°25 | 1625 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, 


Limi 
the following rates of exchange :— mited, quotes 

















é — —— 

Country ParValue. Usance. Date,1920. Rate. 
Eouador ......... +»-| Sucresto £2..../ 10 —_ |Sight London | 

Venezuela .......... Bolivares to £1..| 25°25 | = — i 2 21-40 
bia (Bogota) . Powoe to £20. 43a | : July 5 87 

bale 0 6bhee's Cordobas ee ‘Sld i «F804 

S. Salvador......°>), Pesos to £1...) 24-654 | . Same a | S38 

Sos ease ose toZl ....| 266d *” July 6 | 11560 
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OVERSEAS DOMINIONS RATES. 
ComMONWEALTH OF AUSTRALIA AnD DomINIoN or New ZRacamp, 
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SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates of 
exchange :— 





' London on South Africa. | 












































South Africa on Londoa, 
—_— 
From Jane 15, 1920. From June 15, 1920, 
————— nS Ll - LS 
Union of South Africa. | Union cf South Afries, 
eee et aac 
Buying. Selling. Buying. Selling. 
a ——es 
Premiom. Premium. | Discount. Diseount. 
iy wenucens RivevaeunNes os % $| &% 53 to 6 
TE i neace sabe bk 4% a % 71% 6 to 3 
PR: .¢.cbeenhaeh bate se % —- 73 % ot 
PED ccstaenucbcscese % o- a8 % 7 
tL nice nenanaed eee 2% % 9 % ni 
DT. shacechedcevctes 12 % =~ 04 % 


INDIAN TREASURY BILLS. Rs 
Outstanding on March 31, 1920 


aeagaa vita 52.96,35,000 
Issued from April Ist to June 19,1920 .... 29,78,40,000 
82,74.75,000 


Discharged from April lst to June 19, 1920 15.68,20,000 





Outstanding on June 19, 1920 ............ 67.06.55.000 
India Office, July 7, 1920. 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended July 7, 1920, the 
stock of coin and bullion showed an increase of /2,855,661 
compared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 














Gold Imported into the United 


Gold Exported from the United 
Kingdom. ‘ 
































Kingdom. 
Week Week 
Courtries from which Ended Countries to which Ended 
Consigned. July 7, Exported. July 7, 
\ 1920. 
£ £ 
Netherlands ................ 2732 |\Italy ......... ea 2,720 
British South Africa ... 580,421 | Turkey Asiatic ......... 10,500 
Straits Settlements ......... 9,856 United States... 
SE wodnnchschiee sede 45,621 Bourbay via Other Ports. 218,100 
Other Countries.............. 1,220 
Total value of imports of Total declared value of ex- ——— 
~~ srsscsssees.| GIRS ports registeredinthe week 487,320 





Messrs Samuel Montagu and Co. write as follows on July 8th: 
“Gold:—The Bank of England gold reserve against its note 
issue was /116,737.270 on June 30th, and £119,485,475 0m 
July 7th. The last-named total is {2,749,790 more than that of 
June 23rd. The total in the return for July 7th is a record. A 
fair amount of gold came into the market this week, and nearly 
all was taken for New York. It is reported from New York that 
$2,300,000 in gold has been received from London during the 
week, and that $3,150,000 is on the way from the same quarter. 
The following official figures reveal the powerful absorption of 
precious metal by India :— 


Net Imports of Gotp. 


Average of Five Net Net 
Years 1909-10 to Imports. Exports. 
—" 1917-18. or 
£ 
On private account .... 19,242,000 .. 13,292,000 1,656,000 
On Government account 476,000 (net exp.) 3,483,000 2,053,000 
Total .......0.. 18,766,000 16,785,000 .. 3,709,000 


Net Imports of Si.ver. 
Average of Five 


Years 1909-10 to 
— 1917-18. mer 
On private account ...... 4,806,000 457,000 a 678,000 
On Government account.. 2,346,000 12,238,000 .. 44,601,000 


Total net imports .... 7,152,000 .. 12,695,000 .. 45,279,000 
It has been rumoured in Bombay that wheat exports may be 
permitted in October, but it is suggested that the Phojaub would 
not consent to part with its wheat, unless paid mainly in gold. 
Silver: The market has been of a steady character during the 
week, owing to the paucity of business, Buying has been cov- 
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fined mostly to covering by bears, whilst Continental sales have 
been less in evidence. stern demand is absent except at 
lower limits. The scantiness of supplies has carried the price 
towards the parity of that in New York, and brought about a 
sharp rise to-day of 14d in the cash price. The restrictions 
upon the export of silver coin and bullion from India have 
now been removed. A Bill has been drawn up in Norway 
to authorise copper-nickel coins of the value of 50, 25, 
and 10 ore, and the — of lowering the quality 
of the silver in the 1 and 2 kronen is under consideration. 
In the Straits Settlements some 40 years ago porcelain money 
—actually gamblers’ counters—used to possess a short circula- 
tion in the bazaars as money. History seems now repeating it- 
self, for it has been reported that the famous porcelain factory at 
Meissen has prepared coins of porcelain of the nominal value of 
10 pfennig to 5 marks for use in that municipality, and that 20 
pfennig pieces have been ordered by Hamburg for use on the 
municipal tramways. The Indian currency returns which are 
set out below show a substantial diminution in the holding under 
the head of Securities (British Government), doubtless, owing to 
realisation on this side. Such operations must involve a con- 
siderable loss to the Indian Treasury, and are a natural conse- 
quence of the erroneous policy of holding long instead of short- 
dated securities in the currency reserve. 


InDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


June 15, June 22, June 30, 
1920. 1920. 1920. 
Notes in cireulation ............ 16,731 16,655 16,434 
Silver coin and bullion in India... 4,227 4,329 4,555 
Silver coin and bullion out of India on Se oe 
Gold coin and bullion in India.... 4,340 4,390 4,348 


Gold coin and bullion out of India 132... a 3h 249 

Securities (Indian Government) .. 3,555 3565 .. 3666 

Securities (British Government)... 4,477 4,027 .. 3,727 

The coinage during the week ending the 30th ult. amounted t© 
10 lacs of rupees. The stock in Shanghai on the 3rd inst. con- 
sisted of about 38,150,000 ounces in sycee, 18,500,000 dollars, 
and 1,650 bars of silver, as compared with about 38,150,000 
ounces in sycee, 18,500,000 dollars, and 23 lacs of silver bars 
and United States dollars on June 26th. The Shanghai exchange 
is quoted 5s the tael. Statistics for the month of June are 


appended :— 

d d 
Highest price for cash .... 57.3 | Highest price for 2 months 57.3 
Lowest ,, “ wees 44. | Lowest an 
Average - 1.096 | Average 50.83 


GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 


























_ | 
| Gold. Silver. | Silver. 
| sca 
1920. P Cash, | Forward, | Date Cash, 
Pe sinc | Per | Per Per 
nce. | Ounce. | Ounce. | Ounce. 
ool Ss | - | 14, 1914 25 
July 3...., 100; 514 | 50; July ; tr 
5... 104 0| 52 | Sl | 14,1915 22% 
6..... 10 1 |) 514 | 503 14,1916 29% 
7....| 104 1 | 52h | 513 13,1917 41 
8..... 141, 54 | 52; | 12,1918 4833 
as 9....| 104 1 | 52} 51k, 11,1919 53} 
NOTICES. 


At a meeting of the London Clearing Bankers, held on July 8, 
1920, Mr R. Holland- Martin, C.B., director of the Bank of Liver- 








NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


Reistered in the Transvaal. 


Capital and Reserve - £4,215,000 


The Bank will be happy to co-operate with 
Business Houses wishing to"develop their trade 
with South and East Africa. 


OVER 500 BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 


Full List of Branches and Particulars sent on application. 


LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.C.2 
18 Se. Swichin’s lene, E.C. 4. 25 Cockspur street, 8.W.1 
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and Martins, Limited, was elected chairman, and the Right 

on. Reginald McKenna, chairman of the London Joint City 

and Midland Bank, Limited, deputy-chairman for the ensuing 
year. 

A branch of the London County Westminster and Parr’s 
Bank, Limited, will be opened on July 5, 1920, at 79 High street, 
Sidcup, under the management of Mr H. R. Dines (Dartford), 
Mr W. L. Boyt being clerk in charge. 

Lloyds Bank, Limited, announce that a branch has been 
opened at 97 Old street, E.C. 1, under the management of Mr 
E. H. Jose. 

Mr John J. Ritchie, member of the general board of the Bank 
of Liverpool and Martins, Limited, and Mr Walter H ves, 
of Rothwell, Leeds, have been appointed members of the Hali- 
fax board of that bank. 


MINING OUTPUT STATISTICS FOR JUNE, 1920. 






































Tons ‘ 
eeeinal Gold Recovered. 
= ; 2 3 Vaiue. | Profit. 
Mill 5 Mill,| §§ | Total 
5 | OF 
ae Saas i 
Gold. Tons. | Tons \ 1 Oxs. 
Associated (W.A.) ........ 5,605 pe 
Daleghat...........- +0» anche | 2,5 
Champion Reef............ 12,088} 16,730) 6,507, 817) 7,324 
Cons. of New Zealand— | 
Blackwater .............. 2,128) aoe 
I ye aeccS ae in ene 1,250 oe ee 8 
London and Rhodesian | 
(May)- | i 
GE nb55 ods hac entaba 2,100 ee ss a es 
Mika is ceuiseanen eh ot See ee ees | 
wer et | 
| 


Menzies Cons. ............ ae Dawe 

Modderfontein East ...... 21,000) hie eR aes pa 

aE eee 20,143) 41,556) 9,392) 6153 15,54 
700 700; 908 58 966) 


North Anantapur .......... | 
i 8,242) 13,074) 6,302) 660) 6, 
Ooregum ..................! 12,700} 13,270! 7,404! 8} 8,352 
Oriental Consolidated. ..... eee ee te es ass Rn ae 
Oroville Dredging— 
UII ED Woenicsl Oo aad ete lee 
Pato (May 28-June 15)... . - act Ps 
St John del Rey 7 | tae oe 


























(b) Loss. 
| Output. Other Notes in Return. 
pper Tons 
Gs cen cua cache s«duard 1,500; 
Hampden Cloneurry ...... | 572) 324 ozs gold; 3,761 ozs silver. 
eee ae a 27,257,546 lbs copper. Quarter ended Mar, 31st. 
Pp. 
Aramayo Francke ....... 140; Silver, 68,000 ozs. 
A eae | 14 ee 
Grenville United .......... 353| Black tin, value £5,178. 
Heaw Figs conmmindebeckne - Profit from tin, £25. 
TS as ss dyaiy divas vias = Est. value, £3,441; est. cost, £2,100. 
ES oad ae cee nuleaecishen 6% 
Eine tats, Sua aa ee 3} Valued at £6,417; gross profit, £4,200. 
ESERIES ee pet re ee 1 a 
Ea caacCaneniaed | #| Est. value, £6,941: est. cost, £6,166. 
Value, £9,129; cost, £7,321. 
RT ae oe Te eT 


NS «5 od dwevds Ceekeun | 


Black tin; 12) tons allavial. 
Mining tribute, £413; gross profit, £279. 
Shipped 20 tons. 


Pahang Cons............... 
Pusing Rubber and Tin.... 
Rayfield 
nin ins wind edn aks | 28 
Dd caviredetucusesone } 72 
IN «vc ccntipdndete weer 7 
EE DEG paceccecvasens 
Sungei Way 
Tongkah Harbour ........ 
ED Gis cata aioe su uckee ua 


1. 
Chinese Engineering ...... 
IND: « ce stunccdoceses 
PDs. cn svcoacse vs voeke 
Durban Navigation ........ 
Gleneoe (Natal)............ 
Natal Navigation .......... 
Northern Natal............. 
Tweefontein United ...... 


31) Est. value, £5,320; est. cost, £2,520. 
. Est, tribute from tin, £356, 


Value, £4,100; cost,” £4,400; tribute profit; 
£1,500. 


26th. 
Coalbrook ; 26,902 tons Blackhill. 


VOURGMINIRE 4 ci cctcccceuvs Bricks, £7,310. 

EL 6 sven dcewncesosaes ee 

Wankie..... ike Nei ya ia Coke sales, 9,843 tons. 
Miscellaneous. 


ee 
Freemantle Trading ...... 
Mining Corporation 
New Vaal River .......... 
Rhodesia Broken Hill...... 


Rubies valued at Rs.32,000 ; royalties, £15,000. 
Lead 


Diamonds registered valued £8,829. 
Lead. 


Burma Corporation.—Cable :—" Bawdwin Mines—No. 2 level—East crosscut 
503 ft north, from 13 to 26 ft, 130zs silver, 19 — cent. lead, 13 per cent. zinc. No. 
3 ee 758 ft south, from 40 to 50 ft, 10 ozs silver, 16 per cent. lead, 10 per 
cent. zinc,”’ 


Mount MorGan.—“ For six weeks ended June 27th treated 13,919 tons Mount 
Morgan ore, 283 tons Many Peaks ore, 7,512 tons concentrates, 40 tons of pur- 
chased ore and secondary products. Produced 810 tons blister copper, containing 
799 tons copper, 11,787 ozs gold, including 4 tons copper and 2 028 gold from Many 
Peaks ; also 10 tons copper and 9 ozs from purchased ore and secondary pro- 
ducts. Concentrator treated 23,690 tons of ore for a production of 8,93 tons of 
concentrates, containing 464 tons and 5,570 ozs gold. In addition to above 
production have matte on hand conieining 57 tons copper and 570 ozs gold."’ 


2S 
OIL OUTPOTS. 


British BuRMAH PetTroteum Co., Ltp.—A cable has been re- 
ceived from Burmah ing the total production of crude oil by 
this company and the Rangoon Oil Co. amounted to 61,590 barre!s 
for the month of June. 


* 
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Banks. 8 £ } 
Bank of British West Africa........| Mar. 31 680 125,147 ae — 
Belfast PO co .acuké ckeoceenes June . } 
Union of Australia ..............++| Feb. 28 78,614; 458,102 $36,716 15t | 375,000 
Breweri 
MII conecececccsevsocsid May 15 | 70,435, 501,512) 571,947 64 Od | 904,089 
Hoare and Co. ..c..sssseceeseeees] APHIS | 2,628) 125,775) 128,403 {PRT | Grog 
Tamplin and Sons ..........+++++-| May 17 19,176} 28,289 — 12 | 13,026 
Electric hting and Power. — 
ouees oteteity seencocece| Mae 6,765, 8,099 — pete 
otels. Restaurants. | 
Belgravia Dairy ......ccsscoseses: May 29 16,167, 8,622) 24,789 7 4,263 
The ** Bodega’”’ Co....0....cce008 | Mar. 31 45,628) 64,556 110,184, 12} 55,000, 
Iron, Coal, and Steel. 
Cowie Harbour Coal ...........+++| Dec. 31 |Dr 5.056 21,899) 16,843! 7 +| ~ 6,250 
Swan, Hunter, & Wigham Richardson| Dec. 31 | 45,404) 432,896) 478,300, 10+ — 171,109 
Tredegar Iron and Coal ..........--; Mar. 31 13,001) seen 221,951) 15+ | 185,975) 
Nitrate. 
a reo omorsno ees Dec. 31 30,254) med 44,478, tS 18,000 
Oil. 
i cdbadathcssianssanns ..| Dec. 31 | 28,322 85,773, 84,101 8 | 24,800 
Bcottish Oile ..........eeeeee ooe| Mar. 31 | nord 128817 7 | 3,447 
Rubber, &c. 
Bukit Ijok (Selangor)..........+++-| Dec. 31 7,669 13,800/ 21,469, 25 11,585) 
Central Travancore....... ES 9,381) 7,756) 17,137, 10 4,200, 
Doloswella Rubber and Tea ........| Dec. 31 |Dr 4,489) 1,822)Dr 2,667, .. we 
Igalkande ...........000++e+eee00+| Dec. 31 816, 2,397) 3213 6 | 2,640 
es nth dconeshbabiened ..| Dee. 31 8.888 5,255 14,143! .. ae 
London Asiatic ...... eakedaaedl | Dec. 31 43,564 86,725 130,289 35 | 89,467) 
Malay Coconut Estates ............| Dec. 31 |Dr 505, 10845, 9,737) .. | .. | 
Sialang Rubber ....... bead vesee| Jam. 31 | 12,085) 79,297) 91,382 25 | 50,000) 
Strathmore .......:c000 aka omiad | Dec. 31 2252) 11,643, 13,895 25 , 13,125, . 
Travancore ...... nantes ea, | 12,791 17,449) 30,240, 15 | 8590 .. 
Tea. | 
OS ac ; A Dec. 31 | 29,006 112,384 141,390 224 61,425 = 5,250 
Makum (Assam) ..........s0s++++., Dec. 31 | 6,405, 20,884 ny 20 10,000 .. 
Tramways. | 
Pernambuco a and Power..| Dec. 31 | 14,686) 40,723) 5,409) |. ws 14,000 
Worcester Electric Traction ........ | Dec. 31 | 576} 6,271) 6,847, 2 1,908 .. | 
Trust. 
Batavia and General Plantations ..| Dec. 31 3,661 Dr 3,247\(d) 414) | + 
Other Companies. 
CURIE GOD. cninntncoescescecses Mar. 31 | 11,898 30,359) 42,257) 16 | 16,000 3,850, 
Burgis and Colbourne ...... cesses] May 5 | 6,622; 12,945) 19,567) 15 4,500 3,300! 
General Electric Co. .......... seee| Mar. 31 | 141,502) 530,04¢| 671,550, 10+ 122,500 107,626) 
Lovell and Christmas.............., June l9 | 179,966 92,130) 172,096) 15 42,300, 18,900 


* Half-vear. 
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+ Free of tax. 


ANALYSIS OF BALANCE-SHEETS. | 











SUMMARY OF OOMPANY PROFIT AND LOSS AOOOUNTS. 








(d) 15 months. 














81,716 


100,527| 335 
3,078, 64 
23,565) 24, 


10,089 


20,426 
70,184 


GENERAL ELECTRIC COMPANY, LIMITED, 
March 31, 1920. 








11,593) . 
52,802, 373.1 
26,456, 250 
96,4781 
17,101) 

555, 

9,884) 

8,737) 
Dr 2,667 in 

173 4,060 
14,143 Dr 628 
35,822, 36,368 
nas Dr 508 
39,016 29,101 


a 21,850,192 

21,283 53,432| 42,295) 

8500 8.789, 11,203 

24,500 16,909) 23,947 

3 439} 5,212) 

‘3 414 | 

om 22,407; 33,885. 

2.368 9,399, 16,025) 

190,000 251.424] 382,375 
27,000 83,896) 91,059 WY 


LIABILITIES. ' ASSETS. 
SWAN, HUNTER, AND WIGHAM RICHARDSON. Amount. Inc.or Dec. ee. 
ee | £ £ 
December 31, 1919, | Ord. shares .... 1,225,000 ..4+ 25,000 Freehold land & — 
a acne Pref. shares .... 3,468,119 ..+ 1,851,269 buildings... ... ’ ot 
LIABILITIES. ASSETS , 
. , | 4% deb. stoek .. 200,000 .. a Expenditure on 
Amount. Inc.or Dee.| ee poner. Gendiey creditors 1,403,009 ..+ 353,145 — site, 190.990 
* } *rovision f 2 er , +t 
Yee ae seeeee eee > + SST wae and 1.191.583 98.425 | movalexp'nses 12,000 .. pecan. .....- 405,678 .. + 
43 9 a. ee = 39,845 *s PP ne 1 ep BS ee er ; Premium ord, Premium on pur- 
Seen + CUD ae = RD) emte gengeem, nts — See | | GROSS ......0. 62,907 ..+ 62,907 chase of Fraser 
ee eects: tee a emeassrorene=- sce tie beeen | Romerve ........ 450,000 |. + 150, and Chalmers. 110,000 .. 
ne : 175.674 a 15,628 | Sacenend Schon. ae os ’ Profit and Joss... 413,923 ..+ 158,554 L ones J 2 t, a. 
Trade creditors.. 1,813,120 .. — 94,638, turesinothercos. 986,710 .. + 84,569 | "i we 6 ee 6 2,500,792 ..+ 
Unclaimed divs. . +  114| Investments .... 737,542 .. — 120,413 | a Sane 
Leasehold amor- | Investment of Stock - in - trade, 1,399,375 ..+ 
tization........ 23,147 .. + 1,807) sinkingfund.. 22,430 .. + 1,899 | eee a 99, “ 
Sinkingfund .... 22,430... + 1,899, Cash and bills .. 1,095,715 .. + 676,919 | Trade invest- 980 , 
Investments in ments ......-- 25,000 _.— 
excess of cost of Soe, CEN a ..t 
a progress 265,695 .. + 265,695 GO ascusccds- Wi .. 
apit ieee alae aye ree a 
cimmem., <~...- | Total ...... 7,234,958 ..+ 2,600,875| Total...... 7,234,958 ..+ 
Depreciation res.. — 50,000 
Div. reserve...... 100,000 .. + 50,000 | —_—_—___ 
— ee or -» — 600,000 o 
ofitand loss .. 404,770 .. + 55,477 R ort and ot 
— fein | eports ices. 
Total..soooss 5,636,014 .. + 422,489]  Total........ 5,636,014 .. + 422,489 | ‘e Limited 
_ Me Rowland Hodge, M.I.C.E., chairman of Eltringham’s, a 2 
DISTILLERS COMPANY, LIMITED. _and director of the Colombian Oilfields, Limited, has been elect 
May 15, 1920. director of the Colombian Mining and Exploration Company; 
LIABILITIES. ASSETS. | Limited. ee A. F. 
— Inc, or Dee. | — Inc. or Dec. | _ Messrs Lambert Brothers, Limited, announce a. poet to the 
£ | Fawcus, of Messrs Francis Fawcus and Co., has been elect 
Ord. shares .... 2,049,890... + 99,890 | Land & buildi | ta: * - , 
Prei,shares,”."” “Soeea0 Shem [Plante nn" Sani@0 -- + $2000 | bosrd of directors. Said gentleman has been connected with the 
Reserve fund.... 500,000 .. + 200,000 Investments... 934,752 |. 4 233'5o¢ | trade for upwards of 20 years. 
Fire insce. fund 135,000... + 5,000 Sundry debtors 920,373 .. — 162.495 
Superannuation. 100,170 .. + 50,170 | Stocks........., 001,986 .. + 847,051 
Deb. stocks ..-. 820 co [Casha oo. 79,914 .. — 473,670 STOCKS, &c. 4 of 
Siac: eo. om 600 Patt, Mcelvable 2,745 .. — 62,542 | CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council 
Sundry creditors : + 93,641 | sidiary cor.... 655,779 .. + 655,779 Foreign Bondholders have received the July instalment of the 
Creare from eS Service in respect of the half-year ending December 31, 1920- 
Carige onspirits . 97.751 .. + 39,129 GUAYAQUIL AND QUITO RAILWAY BONDS AND ECUADOR G0 
Profit and loss... 229,236 .. + 36,779 MENT Pecan toe Council of Foreign verre mpes 
antetnanis —_—— | received the following telegram from -their agent at Guayaqu): | 
Total ...... 6,045,547 .. 41,157,629 | Total ..:... 6,045,547 .. +1,157,629 | ** Remitting £15,000 Railway, also £3,700 Salt Bond." ——----—~"~ 
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THE MECHANICS AND METALS 


17. 








NATIONAL BANK 


OF THE CITY OF NEW 


YORK. 





Capital, surplus and 


profits, $25,000,000 


To extend their facilities in the interest of their customers, The Mechanics 
and Metals National Bank and the New York Produce Exchange National 
Bank have consolidated under the title of The Mechanics and Metals 
National Bank of the City of New York. 


With its increased capital and improved facilities this Bank is equipped to 
extend the very best possible service to all those who entrust their business to 
it, and welcomes this opportunity to enlarge its usefulness to the business 
community, and increase its service in the interest of trade and industry. 


OFFICERS. 


GATES W. McGARRAH 
JOHN McHUGH 

FRANK O. ROE _... Jue 
WALTER F. ALBERTSEN ... 
HARRY H. POND ... 
SAMUEL S. CAMPBELL 
NORTH McLEAN ... 


President 
Vice-President 
Vice-President 
Vice-President 

. "Vice-President 
Vice-President 
Vice-President 


Cashier 
Assist .nt Cashier 
Assist nt Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 

Auditor 


JOSEPH S. HOUSE ... 
JOHN ROBINSON _... 
ERNEST W. DAVENPORT 
ARTHUR M. AIKEN 
WILLIAM E. LAKE ... 
ARTHUR W. McKAY 
ALEXANDER F. BRYAN 


LONDON CORRESPONDENTS: 


London Joint City and Midland Bank, Ltd. 


London County Westminster and Parrs Bank, Ltd. 


Barclays Bank, Ltd. 





3 PER CENT. CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.— 
Tenders of bonds of the above debt for amortisation were opened to- 
day at the offices of the Council of Foreign Bondholders. Tenders 
ranged from 50 to 60 per cent., and those at and under 53 per cent. 


were accepted. 
BANKS. 

MECHANICS AND METALS NATIONAL BANK.—The Mechanics and 
Metals National Bank of the City of New York and the New York 
Produce Exchange National Bank have consolidated. The name of 
the consolidated institution will be the Mechanics and Metals National 
Bank of the City of New York. The combined capital, surplus, and 
profits of the new bank is $25,000,000, and the deposits exceed 
$200,000 000, The New York Produce Exchange was originally a 
State bank with deposits of $30,000,000, and eight branches in 
addition to its main office. Until very recently it was not legally 
permissible for a national bank in the United States to have domestic 
branches. In fact, the Mechanics and Metals National is now one of 
only three national banks in the City of New York which have 
branches. 

ITALIAN HUNGARIAN BANK.—There has been formed in Budapest 
under the title of Banca Ungaro Italiana, a banking institution with a 
capital of 300 million crowns and a reserve of 193 million, which are 
shortly to be increased to 350 million and 243 million respectively. 
The object of the bank is to assist Hungarian industry and agriculture 
and to develop trade between Italy and Hungary. Prominent Hun- 
serian interests are represented on the board. The Banca Com- 
merciale Italiana, with the consent of the Italian Government, has an 
‘Mportant share in this undertaking. , A 
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Conunercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Excessive rainfalls and rough winds experienced during the 
past week, accompanied by a low temperature, has completely 
suspended field work, owing to the saturated state of the ground. 
In some parts of the country there is still a good deal of hay to 
get in from the sodden fields, and it is feared that much damage 
will ensue unless weather conditions change for the better. - Wheat 
and oats are also adversely affected, and prospects of an otherwise 
early harvest are now jeopardised. A spell of fine weather is 
much to be desired, as all crops are in need of warmth and sun- 
shine. Roots, however, have derived benefit. from the wet, and 
potatoes, so far, have been singularly free from disease, but 
growers will have this to fear should the present rains continue. 
Offerings of native wheat at the principal distributing centres are 
on a limited scale, and the maximum price of‘gos per-qr, delivered, 
is~readily~paid -for- useful- milling lots. - Fair quantities~of im- 
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from Argentina. 


indicates a large outturn. 


yield. 


satisfactory. 
cipate an increased yield on last season. 


Ais ee —- = * . ¥ a 
rane a a " 
1 POR See RE rep ik AM NEN TLD HC RT - 


SRA: BUI 


280 Ibs, ex store. 


2 
SF TRE SMe TEES, 


ws 


future. 


480 Ibs. 


oe Mba 
2. GOS 
bo hy Ti Na aN A AOA AIEEE et aon 


of offerings. 
per 448 Ibs. 











iehatocee 
Acasa ailmineper er Ad 


320 Ibs. 


loading. North American markets dull. 
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at 60s per ton. India quieter, and gos 
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ported have been allocated to millers, chiefly consisting of Plate 
and North American grades, the latter being mostly of the winter 
variety, with a marked absence of Canadian and Australian 
Shipments from the principal exporting countries 
are well maintained, a feature being the large quantities coming 
In the United States harvesting of ‘winter wheat 
is making excellent progress, and liberal yields are reported, while 
spring sowings show good promise. The Pacific North-West still 
Standing crops in Canada are very 
favourably mentioned, and a preliminary forecast ‘ndicates a large 
Now that the drought in Australia has ended prospects of 
a surplus over home needs are more likely. 
required in India and Argentina, but otherwise the situation is 
Continental reports are variable, but mostly anti- 
The demand for home 
milled flour shows signs of falling off, and trade is rather quiet 
at 63s 6d per sack, ex mill, but small quantities of imported re- 
leased from time to time find ready takers at 65s od per sack of 
Maize has been a very weak market in sympathy 
with lower c.i.f. rates, with a slow demand, owing to the abundant 
crop of hay and good prospects of root crops, while there are in- 
dications of liberal shipments from the Argentine in the near 
Plate, ex ship, quoted 60s and 62s, landed terms, per 
In the forward market values materially declined, owing 
to a further fall in Argentine freights and weakness in the Plate 
markets, but later a better demand prevailed, and the dechne was 
subsequently fully recovered, while freights also improved. Plate, 
June-July, sold 57s 6d, 55s, and 57s 6d, July-August 60s 3d, 
58s 3d, and 60s od, August-September 60s 3d, 58s, and 60s 6d. 
Barley steady in value, but trade slow, while restricted by paucity 
English malting 1oos to 110s, grinding gos to 95s 
Of imported, American feed, 44 Ibs, nominally 74s, 
Canada ditto 75s, and Plate 8os per 400 Ibs. 
Ee - superior to No. 1 Californian, July, sold to Liverpool at 104s per 
o 4 448 lbs. Oats have been very irregular, opening weak but 1m- 
proving since, though trade was by no means fast. 
quoted 68s to Sos, as to quality, per 336 Ibs. 
closed at 60s, American white clipped 62s, and Chilean 66s per 

On c.i.f. terms Plate f.a.q., June-July, sold 4ss 6d, 
45s od, 44s 6d to 48s, July-August 44s 6d to 47s 6d per 320 Ibs. 
Beans and peas slow of sale, but spot values fairly steady. 
ward freight markets for grain continue weak, though some re- 
vival of interest was displayed in the River Plate section, and 
77s 6d was taken for two steamers to load maize from Rosario to 
United Kingdom, August-September with 80s paid for a small 
vessel, while 65s is about the value for berth parcels down river 
to United 
Kingdom indicates 11s 6d, Antwerp 12s 6d, and West Italy done 
Flour cargoes to Antwerp-Bordeaux were placed 
paid from 
United Kingdom-Antwerp on dead weight. 
nominally unaltered. Time charter business slow and rates weak. 
Large steamers, 7,000 tons and upwards, are offered at 17s 6d, 


On 


Montreal 











Further rains are 
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Of imported Plate 


Bombay to 
Australia dull and 
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THE IRON AND COAL TRADES. 


Our Sheffield correspondent writes :—The booking of new busi. 
ness in the steel trade continues extremely quiet; meanwhile, 
Belgian competition in finished iron and steel is now a factor t 
be reckoned with, and reports from the Lorraine district state 
coal is now arriving from Saar, and furnaces are graduall 
put into blast. The scarcity of pig-iron is still a serious 
and engineers are unable to obtain sufficient castings to 
their contracts for machinery. Castings are being imported 
Belgium and Holland. The foundries, generally, are handicappe 
by a shortage of labour. As the result of the strike, large number 
ot skilled moulders have gone into other occupations, or have emi. 
grated. Makers of tool steel report an entire absence of ney 
business, and the last two weeks have been the worst period ip 
this respect since the war ended. Ferro-randium, an important 
alloy of high-speed steel, is still unobtainable, and odd lots offered 
from stocks of users fetch as much as 67s 6d per Ib, whereas the 
war value of the material was about 14s per lb. The market fo 
various alloys of such steel has weakened lately, and supplies ar — 
ample. The falling off in the demand for mild steel applies to both 
the home and overseas markets. Buyers have adopted a policy 
of extreme caution in the expectation of prices coming down, 
Makers, however, have plenty of work on hand under peep 
contracts, and there is no evidence of slackness at furnaces 
mills. Basis prices are no lower, but premiums upon these are no 
being paid now, except in a few instances. Business in engi 
tools is quiet, but there is plenty of demand for hand tools for 
nearly every purpose. Fuels are now more plentiful, and the more 
unsettled labour outlook is inducing manufacturing users to in 
crease their reserve stocks further. There has been a glut of hous 
coal, but the public is more disposed now to get in stocks. Prices 
current per ton at pits are :—Best South Yorkshire steam, 33s ad to 
338 8d; do Derbyshire, 324 8d to 33s 2d; best Tyne steam, s6os 
(export); cobbles and nuts, 31s 2d to 329 2d; best hard slacks, 
28s sd to 28s 11d; small slacks, 23s 2d to 24s 2d; blast furnace coke, 
6ss od; branch, 37s 2d to 37s 8d; silkstone, 33s 8d to 34s 8d. 

























































terms 


English 





Home- Our Glasgow correspondent (writing on Thursday) says :—This 
has been a very active week in steel and iron trades’ connections, 
particularly as regards production and delivery, all departments 
concentrating their energies on clearing off contracts before closing 
down next Thursday for the summer holidays. For Scotch pig- 
iron demand has been pressing, supplies being wholly inadequate 
to the meeting of requirements on home account alone. ()uotations 
for prompt business—there are no bookings entertained as yet for 
beyond the close of July delivery—run from £13 10s to £13 158 
and for one or two special parcels, on export arrangement, £16 10s 
to £16 15s have been paid. Shipbuilders Keep exceedingly busy, and 
for the moment talk of cancellations has not only ceased, but reports 


i ea ; are current of a leading firm in the harbour reaches having secured 

‘ at and 3,000-4,000 tons 20s per ton per month for six months’ trading. | an order for two or three large-sized steamers. There are quite 

| at COMPARATIVE AVERAGES OF GRAIN. a lot of inquiries in the market for light sectional mater ial—such as 
ie . . . goes into the building of barges and inland river boats—for early 

4 The following table gives the estimated sales of home-grown wheat shipment to Holland, Rangoon, and the East generally. 

| ae eat during the harvest year yf contrasted with 1918-19, 1917-18, and | Merchants declate that ‘makers are not only asking less than was 
| as gee oot aes of imports of wheat and flour temporarily | jamed a month ago, but that in their quotations they are differing 
} eit ; to the extent of £3 to £4 a ton. This applies only to export trade. 
+ ee waa Home rates remain at the combined official level, say, £25 108 for 
| Bagi f 1 1919-1920.) 1918-1919. 1917-1918.) 1916-1917. | angles, joists, &c. It is suggested that quotations for black sheets 
ii ; ————_|———_ | ——— | (which have remained stationary since May sth) are about to be 
| i ; Tato ke 3 nen nes ans Osean! Cwts. | Cwts. | raised by 20s to 40s a ton, owing to increase in costs, and the ten- 
Pee 43 weeks to July 3 1202020.2002.70722277.] aogr3ia5i] 12,788198, 9.516486] 13,787,900 | dency for nails, rivets, and bolts is also given as upward. Boiler 
ii 3 |__| _ | sd] makers, tube makers, producers of light and heavy castings, forg- 
i Average price of English wheat per, s 4 e 4 es 4 se a ings, and general engineers, have still well-filled order books before 
4 ee ircassoceeveoes tetees te teeeeeeeene Ss e : e : " : them. Coals plentiful, though there are none available for ex 
: ‘ Visible supply” in U.S. centres... bush. 19,799,000 . |. $57,000] 12,637,000 | POTt, even at 1705 a ton, which has been offered for a cargo to the 

= in cwts. ............. seeeseeeeeees +! 10,607,000) 769,800 | Continent. 











1916 to 1919 :— 















ve rates for every class of 









is unquestionable, 
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BRITISH DOMINI 
COMPANY oe 
Heed Office: British Deminiens Hoase, Royal Exchange Avenue, Leadon, 


The following isa statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 


NN 


AVERAGE Prices, 








Wheat. | Barley. | Oats. | Wheat. Barley. 
qre bsh | ars bsh qrs ot | | 
June 26 ...... 5,071 $s 1,634 4 1 0) 78 
July 5 ...0..+. 6,585 2 $21 1 211 0 | 83 10 5 ‘ 
8 ikl 25,001 2 270 2 | 3717 3 | 4&3 | 45 
1917 ea! 8825 4 2378 3 | 36390 | 7% 1) 69 5 
aaa 10067 3 | 3732 0 1g39 3 | 14 4 6l 7 
trseseeese! 23003 1 | 1517 6 | 3163 6 | 73 4 4 


COVER ALL YOUR SERIOUS RISKS 


“(HE BRITISH DOMINIONS” 
T oa are in a position to quote the 


rates 
security 





Our Middlesbro’ correspondent’s report, dated July 8th, 1s @ 
follows :—Pig-iron: There is no change in the situation. 
are more buyers than sellers, and not sufficient iron to go 
There is no early prospect of any increased output. Prices att 
217s 6d for No. 3 and No. 4 Cleveland G.M.B. foundry, and 260s 
for mixed numbers East Coast hematite, for home consumption. 
Manvfactured iron and steel : Although buyers have not been quite 














=, so pressing lately, there is no sign of any easier conditions. Steel 
s a | Ship plates, home, £23 10s; steel ship angles, home, £23; iron ship 
: angles, home, £30 15s; iron bara, home, £30; steel rails, home, 
. : £23 net. Iron ore: Buyers are getting fair supplies, and are not 
anxious to buy for forward delivery. 
30 8 
55 2 
3% PARTNERSHIPS 
49 0 . 
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July 10, 1920. ] 
THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—July 2, 1920, 





& | Same Period Same Period 
z | 1919, | 1918. 1918, 


aii 

















—_——— ——— —_ _——— 
} | 

American. alajaja aja alaia 

Island. ..cccceees per lb. (ml om) om), omi'nml am! nml 

Florida dittO.cccccscvccesess| oe | aml — Senpeen neat eel seal sae 
} } ! 

Ip sna Ga MP\@ O|LM GM ig OLM GM 

American eeescecoceseroress or | 2 ma peaees 

} 

Brazilian. Fr. G F Gd, ae fr. Gd. M'¥ Be, Gd, 

Pernambuco, &6,...cccceeee- 29)1 S111 oo | ce}; 4 2214, ee 23922592 .. 

Paraiba eeeceeserseeesooreoos tm ee ee 1914! 4) ee (2392 2592' eo 

Maceio eeeeece eecercese a ae ee {3914 4 ee 2392 2592 oo 

Mossoro, ° eeee 11 3112 ee | ee \|1914 2214) .. || 2392 3592) ee 

CORBIS cecccccesosecesecesess si) ee | oe \'y914 2214! ee )'2392 2592 ee 

M eeeeeteoeeeserees | oe ! ee }) 1914 2214) ee =o ee 
sy | } 





Brown eeeeecereeeseeeeeeeee 5190 5550 5850’ ees ae 
0 Serer eeeeeresereresees nm1|3800 4200 4350, ae 1896'2517 | ee ee (2695 
Woes Indian—Sea Island.... 9000 95001000) .. | +. om es | ee nmi 
Peravian—Rough eecccecers ov '4300 4700 oe 92 | ee | oe \3900 
Ditto BMOOth .0.c.csereee ‘3711 4011 4251 4411 '2264 2364 2514 2635 2685 2740 
Ditto Bea Bea Island ...cccceee ** ‘nm! nil! i 230C. } + ) 
Atrican, Bast, &c. eeccccccce 4850 5060 Ta ann) 2720 
East Indian. @¢.\P G Fue 8''n, ver Gd.\Fne. rer | Ga. Fne 
Surat—Mac, Ginned Burtee) ,, | .. | .. | D | ee se ee 
” ” 1935 1985'2035 11705 1730 1780 2075 2100 
M. Ginned Bhown b 1399 '1494'1594 1654/1724 |1549 1624'1699 1707 1782 1907 
M Ginned Oomra, No, 1. 1720 |1555 16301706 1713 17881913 
M. Ginned ee 1345/1425 1485 1545 1505 1580 1655 '1613 1738/1863 
M. Ginned Comptab ..... oo 2710' .. | .. 1 .. |] ,, (2990 .. |} 
M, Ginned Bengal.......... 1-25| 8°25 9°00/ 9°75 10251075) .. | .. | 1516 1591 \:7i6 
M. Ginned eeveeeseee! 107) 8°07 882/957 1007 1057 1345 14201495 |. . 16031728 
Phamlvelly -«.coeseoseoeeee~- (2010206021 we | ee | oe {11780 1805) .. [2150 2175) .. 
Madras, Western ..........(1685 1735178511835. .. | «« ||1705 1730)... | .. 2100! .. 
Coconada ee Fe, 1435) ee ee | ee ee 1705 te aoe il se | e 
M. Ginned Ooconada, Red..| Br.1460| .. | .. | .. | << |\1730 .- | -- 2025) :. |<. 


MANCHESTER, July 8. 

Although the tone of the market during the week has been rather 
less depressed, it is not possible to record any ‘real increase in the 
amount of business passing. The feeling is growing that increased 
activity is not very far off, but leading buyers still hesitate to com- 
mit themselves to large lines at current rates. Many cloth manu- 
tacturers have been weak in price when tested, and now and again 
low figures have been accepted in order to obtain temporary relief. 
A fair amount of inquiry has come through from India, but busi- 
ness remains very poor. Favourable advices have been received 
relating to the monsoon rains. The China market has not yet 
recovered from the panic as a result of the fall in exchange, but 
cables from Shanghai during the last few days have been more 
encouraging. Shippers to the Near East have again asked manu- 
facturers to defer deliveries. A few more lines have been booked 
‘n home trade fabrics. It is held in many quarters that the lack 
of enterprise on the part of merchants is largely due to questions 

i finance. American yarns for home use have been irregular in 
price when tested, and operations in al! quarters have been re- 
stricted. The margin of profit for spinners is being narrowed. 
Ixport bundles have attracted very little attention. No relief has 


cane round for Egyptian spinners, and rates continue to favour 
uyers. 


(l.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1920. 


July |Price,|Price,|Price,|Price,| Price, 
8 oo June | June | June | June 
1920. 24. | 17. | #10. 3. 
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aw Cotton—Fully Mid. American. . 
Sakellaridis Fully 


a 62°00 62:00 63°00 68°00 72°09 74:00 

arns B OWIsd ....ccccceceseccess Per lb 54 54 56 574 583 594 
= 40's weft cocccccccccocococcce eee 50 52 3 54 55 
— 60's twist ( coveeeeporlb| 96 | 109 | 103 | 114 | 120 | 124 

38-in, Pri us and Sy gi s2 Oo elar 199 slioo 6 

nters, 16 32's 60's 6 

52-in co tictings, 1 fas, by isiare nod 47s) §2 8 85 0 87 6) 9 1/93 0] 94 6 

Sein: die. SY 9oe 1 by tb as ie seoveceee| 49 0 49 0 49 01 49 6/50 0) 50 6 
39-in, ditto, 374 ¥ds, 16 by 15, 8} Ibs ....... | 42 6 42 6 42 6143 0.43 6 44_ 





(II.) Compared with Previous Years. 





Price, Corresponding dates in 
J 


uly sagipepeecenecsnsenstipeepaneeenaniatsscsesta 
1985, | 1919. | 1918 | 1917 | 1916. | 1915, 


“alal|ata|jaila 
Raw Ootton—Fully Mid. American. .per Ib | 26°87%, 21°60 | 22°77 |19C0| 801 | 515 
- Sakellaridis Fully 


Pair 
Rerptian Seccvccccesccecccccccsee per ib 63°00 27:09 29°49 30:60 11°52 6°95 
Yarns socsessccocccecoseee Dee D 54 aid 50 244 





= 40’s wett sovecerecccccescces POF 50 sat 24 
= ead ioe wae % 5 624 43) a 1 
8 8s 8s s 8 8 
2-in, Printers, 116 yds, 16 and60’s| 89 657 0 \62 0 31 3/18 9\14 £ 
ares yas, 19 by iyeand 1 82 6 160 0 (31 0116 O12 5 
rite eeeececere 49 0 0 34 9 17 1 10 i 710 
38 in, ditto, 374 yda, 16 voreeees | 42 6130 0130 9 16 149 1416 9 













quoted at about 16s. 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 


There is a slightly better tone in the market here, due probably 
to the improved demand for medium crossbred wool at the London 


Colonial wool sales. The actual volume of business passing, how- 


ever, is still very small; in fact, there is not enough to test priced, 
and quotations are very largely nominal. Good average 64’s tops. 


are quoted around 8s, and 2-48’s yarn out of this quality may be 
There is very little doing in English wools 
in this centre, but high prices are being paid for Downs in the 
country, and it is understood that hosiery spinners are doing most 
of the buying. With regard to the purchase of wool by a Bradford 
syndicate, one has reason for stating that a considerable amount 
of Colonial wool, probably about 100,000 bales, has been bought by 
a few firms during the past three months. The wool has been pur- 
chased from the Government at the reserve price, and it is under- 
stood that the bulk of it will go to the Continent. It Should be 
mentioned, however, that the whole transaction has been carried 
through in the ordinary way of business, and the principals are 
naturally unwilling to disclose details as to the arrangements 
which they are making. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The sixth series of Government Coijonial wool sales for the 
current year opened in London last Tuesday, about go,ooo bales. 
being scheduled for the nine days’ selling period. Next Saturday 
(17th instant) about 15,000 bales of New Zealand crossbreds w1ll 
be offered on description, so that in spite of reduced offerings a 
fair test of values will be afforded. On the opening day some good 
useful merinos and crossbreds were offered. The attendance both 
ot home and Continental buyers was large, the latter showing a 
fair amount of interest. The series should benefit by the improve- 
ment in the French rate of exchange, the franc being quoted last 
Tuesday at 45.90 to the pound, against 51.33 at the close of last 
series. The need for raw material on the Continent is great, and 
an improvement in the exchange should help to bring more Conti- 
nental competition into the market. The opening was somewhat 

‘‘ gingerly,” but quite as good as the majority expected. Not much 
change took place in prices for the best shafty grease combing 
merinos, but all other descriptions lost 5 per cent. Scoured merinos 
were more or iess neglected, medium to fine crossbreds were also 
unchanged, but there was no competition for coarse wools. The 
worst feature of the opening night was the large withdrawals, 
about two-thirds of the quantity offered failing to reach the Govern- 
ment reserves. The Department will soon have to consider seriously 
the lowering of their limits. They cannot continue indefinitely to 
withdraw their wool. The whole trade has a perfect right to share 
in the benefits of any reduced limits. It is unfair to allow indi- 
vidual buyers to clear withdrawn lots unless they are prepared to 
pay the reserve price. The absence of American competition is 
certain to affect the better-class merinos, but these cannot fall a 
great deal, and buyers should be aware of the fact that the buik of 
the Government wool, apart from the new clip, consists of short, 
faulty merinos and coarse crossbreds, the very wool that Germany 
and other Continental countries could use. The indifference of 
American buyers has caused surprise, but many American mills 
are reported to be either working short time or standing indefinitely. 
The maintenance of present values is doubtful, but if increased 
competition could be secured an improvement would take place. 

The West Riding industry has been greatly interested in a reputed 
sale of 100,000 bales ot wool, which is said to have been acquired 
by a syndicate of Bradford buyers for shipment to the Contment 
The truth of the story is doubted, and instead of 100,000 bales of 
the wools withdrawn from the last series being purchased, the real 
facts probably are that three or four of the biggest wool firms have 
agreed to finance at least one large spinners’ and manufacturers’ 
association in Czecho-Slovakia on mutually favourable terms. It 
is not necessary to go into details. Suffice it to say that the deal 
shows the British and French Governments how to revive trade 
with starving Europe. The market cannot recover as it should 
unless ways and means can be devised for financing wool and open- 
ing the way for competition on the part of Central Europe. A 
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new basis of values is being set up, and it will be a pity if, when 
prices have fallen to the bottom, the British Government are 
compelled to sell their big holding at cost price. It should be 
possibte to inaugurate a scheme to enable Central European mills 
to come into the market, thereby saving the entire textile industry 
from disaster. 








OILSEEDS AND VEGETABLE OILS. 





(FROM OUR CORRESPONDENT.) 

The markets for linseed and the oil product have again taken 
an easier turn, the depression noted in last report having been 
accentuated by the operations of speculators in oil, the value of 
which, ex mill Hull, was in the early days of this week fully £8 
per ton below the level reached a few days ago. Current quota- 
tions for raw oil, however, are such that a revival of consumptive 


at home at least is to buy only for immediate requirements. The 
ursteadimess is naturally reflected in the seed market, where even 
though linseed is £3 to £4 per ton lower on the week, due to 
easier freights, lower Plate options and the poor demand for oil, 
there is a marked indisposition to trade. Linseed continues to 
come along freely, arrivals being good and stocks in hand ample. 
The quantity on passage to the United Kingdom is about 26,500 
and to the Continent 25,000 tons. The Indian crop is moving off 
steadily, but in this quarter and the Argentine considerable 
quantities are still to come on to the market. 

The inquiry for cotton oils has fallen away somewhat, and prices 
are again a turn easier and lower. Offers of Egyptian cottonseed 
are few and value maintained, but Bombay exhibits further weak- 
ness, having receded to £11 on spot at Hull, with £12 asked for 
shipment. Most of the vegetable oils are qmet and trade restricted, 
with values barely steady. The production of oilcakes is in excess 
of demand, and a fair trade is being done in linseed round £20 per 
ton, ex mill. Cotton and other cakes are in poor request, notwith- 
standing prices are low, and compare very favourably with other 
feeding stuffs. 
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HIDE, LEATHER, AND ALLIED TRADES. 








(BY OUR OWN CORRESPONDENT.) 

Prices at the local auction for market hides and skins were, 
generally speaking, just a shade easier at the local auctions held 
here in Bermondsey on Thursday of this week. The three top 
weights in best ox and heifers made from 54d to 4d per Ib less 
money, while the two top weights in the seconds advanced slightly. 
Cows, on the whole, were firmer, while bulls were unchanged at last 
week's quotations. Prices of calf skins were weaker, the light weights 
falling away considerably Sheep skins sold at last week’s prices 
to a shade advance. Foreign hides continue a slow sale, as English 
tanmers show little or no interest in these goods, and even where 
bids are made the figures are such that importers cannot accept 
same. Practically the only operators at the point of origin ar 
American tanners, and with hardly any competition prices have 
a tendency to weaken. Recent cables from the United States are 
to the effect that the market there is a little firmer, and more sales 
are reported. 

The demand for sole leather during the past week has again 
been on the dull side, the only orders received being of a hand-to- 
mouth nature, and only just sufficient to cover immediate require- 
ments. Bulk orders are out of the question, as the larger buyers 
continue to remain out of the market, perhaps very rightly think- 
ing that leather prices have not yet reached their lowest point. It 
i3 reported, however, that certain grades of common bends are 
inquired after, and where sales have been effected it has been at 
full asking prices. This, however, only refers to the particular 
class of goods mentioned, as better-grade bends have received little 
inquiry, while bellies and shoulders are a difficult selling line. 
The only sign of business in regard to rough dressing leathers is 
in connection with split hides, and I understand that parcels of 
these have changed hands at prices which show further reductions. 

The upper leather section is in a similar position to that of sole 
leather, and importers and merchants report a very slow sale, with 
any inquary centred around the common grades of box sides, and 
suede leathers in grey. Good quality box calf and glacé kid receives 
very little attention, and it is only here and there that a small 
_—— changes hands. No demand is noticeable for waxed kip 

utts. 

Shoe manufacturers in most districts are in a very bad way so far 
as fresh orders are concerned, and find it impossible to keep their 
factories running anything like full time. 
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OVERSEAS PRODUCE MARKETS. 


; : ; Mincing Lane, 
Quiet Sates emcee in force throughout the 
sumers showing no desire to exceed pressing requiremen s, i 
—while irregular, marked farther Settee in inns a Tea, is 
selling well for all attractive lots, but common and rough picked meet 
& poor reception at irregular and lower values. Both coffee and cocoa 
show a weak tendency under an almost entire lack of export support 
In the case of the former, some consignments forwarded to near Con- 
tinental distributing centres have found their way back to the London 
market, in the hope of finding an outlet. Fibres generally quiet, but 
prices for jute improved after declining heavily, the recovery being 
due to cessation of selling orders and a desire shown to cover. 


Friday, July 9. 
week, with con- 
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demand may be expected, though the disposition of most consumers | 
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a hemp is firm, but there is no demand at the moment {op 
Indian. 

SUGAR.— Market unchanged, with fair allotments madeon 
Free lots neglected at the moment, and crystallised West 
sold in retail quantities at 137s to 1418, Muscovado 
Honey steady in value despite a quiet trade in force, while = 
syrup is difficult to place. 


July 


6s 74 to 4 
38 per lb. 
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COFFEE in retail support, and most of the moderate offes. and sheet 
auctioned bought in this week. Prices were without mat 1s 119d. 
but tending lower. The terminal is unsettled. December “4 oILs.— 
to 78s and 76s. an August, 7 

COCOA inactive, and quotations quite nominal in absence of supp, lower. | 

TEA.— During the week 34,000 packages Indian and 22,200 easier. 
Ceylon were offered, and while all really good to fine liquoring China wo 
sold well at a firm range, low medium and common proved quiet ay August, 9 
irregular. oe Crushed, 

RICE.—Market steady, quiet, but bran sells very slowly, Beg, jul = 
quiet. : yn 

SPICE.—Quiet trading resulted in 1 pepper at barely steady rate and July: 
Fair black Singapore, spot, sold, ; ditto, August-October ax July- vt 
September-November, steamer, 6}d to 6d; Lampong, spot, 6M. a 
Aleppy, 7d; Tellicherry, 74d; white Singapore, 11d ; Muntok, 14. 78s; se 
ditto, August-October, buyers, rofd ; and November-December Amer a 
tod. Zanzibar cloves, spot, 1s 5d to 1s 6d. Pimento sold, 44 sep | 
4d. Tapioca dull. Fair flake, spot, sold, 2d; ditto, Angas. 4 Ta 6 
October, steamer, 21s 6d; fair Penang seed, spot, 25s; Angus. cr — | 
October, 24s; small sago, August-October, 32s; sago flour, spo, rs 
sold, 198 6d; ditto, August-October, 18s 6d. Farina, spot, 278; ani *POILSE 
August-October, 26s. Desiccated cocoanut, coarse cut, OD Spor, June-Jul 
sold, 62s to 61s; fine cut, 65s; and medium at 70s, : Jon oan 

JUTE.—After opening the week with a flat tone, new crop rule £35 to J 
firmer. Oldcrop quiet, with spot sales on the basis of £44 to £45 fm saa ] 
approved native first marks assortment. New actual firsts, henares € 
September, sold, £48 to £49, and £48 10s and {51. Hessiansani spot, qu 
also twills very dull, with quotations mainly nominal old, Hu 

HEMP.—Manila firm, but quiet, and J grade, August-October, ‘nactive 
sold, £63 10s to 64; K, August-October, £53 to £54; L, ditto, fy juiet. 
to $53. New Zealand dull, and fair dock sold, {51. East Indian and dew. | 
also Italian neglected at the moment. METS 

SHELLAC — Market hardened under increased buying, but denoted slackne: 
some irregularity. Fair T.N., spot, sold, 670s to 680s ; August, 673, three m 
6958, 690s, and 695s ; October, 590s to 615s, 6103, and 630s. named 

COPRA very quiet, and prices somewhat irregular. F.M. Straits, and {2 
August-October, London, sold, £47 108 to £46 10s and £47; ditto, Friday’ 
F.M., August-October, Marseilles, at {47 10s to 47. Near continent little d 
quite nominal. Palm kernels fiat. July-September sold, £31 to £3010. 10 £264 

EGG PRODUCTS.— Market very slow. Liquid yolk, spot, sold, 72864; realisat 
liquid whole egg ‘at 7os per cwt; dried yolk, spot, 9d; native dried moving 
whole egg, 9d; spray, 1s 9d; albumen, spot, 4s per lb. the mi 

MENTHOL dull, and Kob-Suzuki, spot, 27s 6d; Yazawa, 2, 
peppermint oil, 9s and 8s 6d respectively ; aniseed, 4s; slab camphor, _ a 
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6s 74d to 6s 6d and sellers ; crude, spot, 3s 9d; and August-October, | 
s r lb. ° 
? RUBBER quiet, and prices after being firm became weaker. Planta- | 
tion crepe, spot, sold, 2s to 1s 113d; October-December, 2s 24d and | 
2s 2d; January-March, 2s 3}d to 2s 3d; January-June, 2s 4d to 2s 33d ; | 
and sheet, spot, 1s 11d to 1s rogd. Fine hard Para, spot, value, 
s 119d. 
ae quiet and easier. Spot, net, naked, 72s; July- 
August, 70s 6d; September-December sold, down to 68s 6d. Rape 
lower. Crude, spot, 75s; refined, 80s, Cotton neglected and 
easier. Crude Egyptian, 65s; Bombay, 55s; refined edible, 85s. 
China wood easier. Hankow, spot (barrels), sold, 118s to 115s ; July- 
August, 90s; and Hong Kong, spot, 115s to 113s. Palm kernel quiet. 
Crushed, spot, 65s; extracted, 64s. Palm slow. Softs, July-August, 
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Bea 52s 6d; Lagos, 555 Consnnns dun and weak. Corton. sper, sold Ses 

Tuly-August, 78s; Cochin, ditto, 82s. Soya easier. Oriental, afloat “ “ 
y Fates snd july August, 69s ; deodorised, 90s. Japan fish easier, with sales, a = we buys 7 cheap ’ 
ct a July-August (cases), at 45s to 40s. Cod liver steady. English, | ! safe in order to save money Is 
OH spot, sold, 50s. Ground nut quiet. English crushed, naked, spot, | like the man who stopped the 
ae 73s; deodorised (barrels), 90s. Turpentine irregular, but firmer. | clock in order to save time. 
ot sold American, spot, 165s; July-August, 160s; July-December, 150s; 


September-December, 141s. Rosin slow. American, grade B, 45s; 
F, 563; G, 568; K. 578; M, 578 6d; WW, 593; French, F/G, 55s; 
H, 56s 6d; WW, 58s; extra pale, 60s ; Spanish, c.i.f., London, grade 
F, 438; extra WW, 47s per cwt. Petroleum steady, quiet. American, 


a 


The real value of a safe lies in the 
degree of security rendered when it is 


+ Spa, spot, 2s 17d; and water white, 2s 29d per gallon. attacked by Fire or Burglars—and 
wheal OILSEEDS.—-Linseed market depressed and values lower. Calcutta, | not in its first cost. 
a Spor, June-July, quoted £36; July-August and August-September sold to 

ruled £35 10s; Bombay, July-August quoted £36 5s. Plate afloat, Hull sold | 
P £32 to £31 10s; July-August, £33 to £31, and £31 5s. Rapeseed fiat. | THE CHATWOOD SAFE offers 
£45 fe Toria, July-August, Hull, sellers, £31; Real bold Ferozopore, £29; | Gis ben | ‘of : btai 
ae brown Cawnpore, £28. . Cot:onseed quiet. London Egyptian f.a.q., | € highest degree of security obtain- 


spot, quoted £18 5s; July-August, £18 ros to £18, paid ; Bombay, spot, able at any price. 

old, Hull, sold, £10; ditto new, {11 ; July-August, {11 15s Castorseed | 
tober, inactive. Bombay, July-August, Hull, sellers, £29. Guingelly steady, 
0. £5 vuiet. Chinese, July-August, to continent, sellers, £40. Groundnuts THE CHATWOOD SAFE BOOK 
lenote! 


gratis and post free upon request. 


slow. Chinese, dry decorticated, peed uly, £37 los per ton. 
METALS. —Tin relapsed until Tuesday last on selling desire and 
slackness of demand, cash at one time fluctuating down to £245, and | 





, O75, three months to £251; but the downward tendency was subsequently | 
. irrested, while these dates by the middle of the week reached {248 | THE CHATWOOD SAFE co LIMITED 

Strats, and {£255 tos respectively, dealings being upon a small scale. At | BANKERS’ ENGINEERS P 

ditto, Friday’s session the tendency was in an upward direction, with again | Head Offices and Works: BOLTON 

ntinent little done. Cash registered £252 to £259; andthree months, £258 | Le [7 emesis canes 

30 308. to £264. Copper: The standard market declined until Tuesday under | LONDON MANCHESTER GLASGOW 

728 64: realisations, business being of small dimensions, cash by Tuesday | 

e dried moving down to £87, and three months to £89 5s, these positions Dy |  seppppsesssssussussunenenssnssensenseeusnsnssensssssnsnenesnesaaueusscnsensusesessneuesseusesesses 
es the middle of the week improving to £87 ros and /90, Friday's |  eesnspesessenansensesegseseseseneceeeSSEeeeReDReUeSUp*GOUSBESSSEOSOSURASUODERSEROCOSOUNE?UECGE0G 

" ’ 

npdor, : Se ntnsnnciie cnephsieidanindl 





Commercial Times.—Weeklyp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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LONDON, Fripay. yoy: 2 d wi : j eee a . ‘ FROvIstONs— s dsd ePIcns-P s da 
MWCOA— } oes, fine E.1., p. ewt 0 ara, fine, hard, spot | utter—per cwt. JES— Pepper, per lb— 
POCO AS duty 44d p.lb 9 ds a | “Cape, good to fine... 75 0 85 0 | Plantationcrepe .. 113) 0 0 | Irish creamery ....300 0315 0 BingaporetalrWhite 021 0 0 
oe. B *10¢ 0116 0 | Relean eru ..per lb 23 : . : INDIGO—per It oo tectory + +++ 26) 0 285 0 | woe Singapore .. © 6§ 0 0 
Gr ons sane —.. NDIGO—per Ib— ustralian ........ | WhiteSiam ...... z 
austen, pentetion 4 ai : | Salewhes Bengal, good red vio- iasunthan Oescence 266 0 ue ; a ; ; 
Bante ‘tine tteeeeeee il 5 0 | Japan, refined .... 6 C 6 6 let to fine ....... 13 0 16 6 | Bacon, sngd.—Irish..24660 0 0 0 eS TRE IOI Gs 
ahia, finest ....... 110 30 | Cardamoms, Ceylon.. 2 6 6 0 Mid.ord. vio. to good 11 0 12 6 Wie ts 1922 0 00 Cinnamon—lIst sort.. 2 6 0 0 
COFFER—42/ per ewt | Cantharides... perib 0 0 0 0 | Lowtogoodord... 6 0 10 0 | Canadian 0 0 0 @ EF one ee neoveee ee ae 
: = y : | Castor-oil cwt 80 6 90 0 | Madras, dryleaf,good 5 0 6 0 American 6 212 0 Do 3rd ..........++ z¢ 60 
~~ ~ ry pe = 0 ; Gum Benjma. Sum. Do lowtoord.... 1 6 4 0 | Hams—Irish |’ nom DO 4h ...502000006 23 90 
Conte Wien od co widine 5 as : seconds ..per cwt 7/10/C 11/100 Kurpah,gd.mid.to gd. 8090 Canadian .......... 14 0 0 0 Chips ......- 6... .ees 
“Good to fine ...... 154 0165 0 | pene “+ 8 ° s e ow tomid........ 4 0 7 0 Ta ecparnniae 5 : oo cess -. 65 : e : 
Central American, gd. etc 29 0 0 , HEMP—per ton— £ 38 American boxes,561b158 6 0 0 ee } 0 26 
ord. to mid ...... 130 0142 0 | Musk pod, China oz 0 0 0 0 | 8t Petersburg, layer 145 0 | Pork— per 8 lbs .. 9 6 13 4 enorenoneed 
Mid. to fine ........ 145 0150 0 | Oise Pot crip 9 0 9 3 | Manila, fair, afloat... 66 0 Beef—Frozen, persib 6 8 0 0 | Singer—percwt— . 
Columbian, ordinary.100 10 108 0 ‘Ani sored 40 00 | N. Zealand, spot,high fair 56 0 | Seotch » be 10 3 12 0 Cochin, cut ........ 160 0 166 0 
o gordtolowmd110 0148 0 | Pope it HG. 60200 a | Cheese-cwt—Canadianl63 0 164 0 Do small rough .. 60 6 65 0 
Do mid. to fine ....14¢ 0150 0 | pi phen m 20 4 6 | UUTE— 8.08.9 |e 1 54 0 0 Do washed ...... 85 0 0% G 
© | Native first marks, | ng. Cheddars 2.7158 0-182 ODOM. «....+ ++ +0000 7 tet & 
SHEMICALS— | DYE STUFFS, &.— June/July actuals 45 0 0 0 Cheshire **""158 0182 0 Jamaica .......... 170 0210 0 
Te ..ee Fe Ls | Turmeric; Bengal: : nom. | LRATHER—per b— 9 ds @ | Datel. 900 [00 lal2 0.168 0 | Mace .......... pribi 3 18 
— apseseresene : a 3 0 | Madras, finger ......35 0 40 0 Bole Bends 6/10 lb.. 3 0 4 2 | Beg » per 120— Nutmegs, goodto fine 011 1 2 
Tartare Rngiisls’*: .s.28 | Gambier, Meck’. 8 6 4.6 Do do 10/12,,..3 4 46 | — acateeds 36 0 z ¢ | Smalltomedium.. 0 7 6 104 
Foreigu .....00.. 3 8 3 9 | Cutch, ord.tofair....¢5 0 72 6 Do do 12/14 9 «. $6 48 | sanetnanwe aoure = 5 Chillies- per cwt ....140 0150 6 
° Se, 7 ‘om oO VES os 00 4 4 cs or | 
SDowronnd: vt" Berg 29/40 | Brasil perton 18 0 Do do i7ibkup 3 § 2 | GRexmill........63 6 0 0 | TALLOW. per ewt. 
Ammonia, carb. p.lb 0 74 0 8 | Fustic, Jamaica...... 19 0 port por $9 5 6 | RICK—per ewt. cif. i —- SD =a >» a ; ; ; 
Muriate, White.ton 75 0 80 0 | Cuba mecsesreccoese 20 0 D Ts mws d ee : : 1 8 Rangoon No.2 .... 47 0 49 0 | sera rictge om ered: 
ee: ooosselie 0 1910 Lima Wood..... ae 18 0 Bellies tm DS 4 1 0 5 Broken la.......... 37 6 38 6 | PaplocA—per lb— 
Powder ----perton.70 0-72 0 | ‘Honduras vy 3 Do WS do 14 1 & | ROSIN= per ton— | BL Flake, fuir, spot 0 2 0 
Ashes, pot... sper cwt260 0265 0 | Jamaica... 20 0 Dressing Hides... 3 0 3 6 | American..c.......45/0/0 5900 | Pearl.....\..perewt 24 0 32 6 
earl do do .. nom | Red Sanders .. » > 0 Ro. Eng. Calf,20/0lb 8 0 10 0 French ..........+« 55010 6000 TEA—duty 10d, British 
Bleaching pwdr. p.tn. 34/0/0 36/0/0 | Sapang Ceylon ...... 25 0 | Australian Sides .. 2 0 2 6 | SAGO—Pearl,per cwt 32 6 35 0 Senslans 2s per ib— : 
ieee — a2 0 3 3 FLAX—spot—c.i.f. £ 8 € 5 | METALS-B. Copper £3 £8. A Pesos rvrvo ss” ie. ae Indian and Ceylon— sds a 5 
Cream Tartar. | EI. scccssctsess 386 0385 0 | “ Rest selected ...... 104 2105 0 | SHELLAC—perewt—s d sd | Broken& Fannings 0 64 1 4 
powder 295 0300 0 Pernau HD...... +. .000 0 355 0 Sheets (strong) ....161 0 96 0 | Orange, first marks 950 0 0 0 | Fine to finest ...... 6G 38 
Oalosael prib 63°64 | Slanetz U/A Medium nom Standard .......... 8915 90 0 | Second, fairtofine 81) 6 C G | Broken Pekoes—Com. 
lodine, dry" peroz 10 1 1 | FRUIT—New s d s d | Lead—Eng. Pig p. t0n36/0/6 0/0/0 TN Orange........ 680 0 0 0 | _ to finest............ 08 110 
Nitrate of Sod: . ton 25/0/0 27/0/0 Oranges, Val. selected 0 0 0 0 Soft, Foreign. .....33/15/0 35/10/ | Garnet, Lac,AC,blky 0 0 0 0 | PekoeSouchong .... 0 4 O1f 
Potash— me F : Do- j-cases G 0 0 0 | Spelter, G.O.B. ......420 4310/0 | Button- Pure...... 950 0 0 0 | Pekoes—Comtofinest 0 5 1 af 
Chlorate, net 1013 Do Malagacases 0 0 C 0 | Tin—English ingots 258 19 25910 | Blecky(TN)...... 66C 0 0 0 | 
med MS -crene 13 : Do Naplesboxes 37 0 6 0 | Do do bars....2591626) 0 | SILK—per Ib. | TIMBER—Timber & Hewn Wood. 
Do Foreign...... 2 0 2 3 | Lemons, Naples, cases 27 0 47 0 | Standard,cash ....258 1) 259 0 | China—Blue Elephant30 0 35 0 | nee Teaber .. — 
: ) el. pine large 
toe per a BG OE De Sicilian boxes 16 0 27 0 | OILS—Fish, perton—£ 5 @ = | Tuan 0 16 0 ee : : 
, ales : | = Genk, “pale; .....-0.<. 110 6 112 € | > CO— 
Soda PE CWRIO6, 0 1700 | Do nnee cee 0 0 0 O | Seed, Linseed, perton Pion» ay a veh oes |. Duty 8/2—10/44 per Ib. 
Cpgaiversin nase 198 | MIDE Wotall Safa BQ | Kenia SS G&G | Vilalta ga 
Onenie fi dn coowusene 260/0 28/00 | Australian....perlb 0 184 0 20  yypeemogest a 7% 0 | SHELLS—M.-o'-P. per ewt— [Cy 7. a, 8.8 Se 
Sugar of le'd wits toa 44/00 46/0 0 West Indian ...... 016 O g | Gumsnccsd weds 28 @ 6 Mania, bold ...... 212/00 1600 | Kentucky leat 
orelgn white -nn-600-0 96 8 | Lisbon "ccsncces BU OU | Doodorimnd #8 2 0 2 | Ramee oon 200 2489 | “Common to fine... 1 9 1 6 
Suphate Quinine— | pote nin: 016 0 16h | etd nec, nom | |W Australian 2.<.i116/0 1915/0 | opMilPS e---0+-000+0. 16 26 
Foreign do...) 4 8.410 | Madageocat ee OU O16 | Palm oneecrcces cscs 6216 65 9 | Bombay............ 5/10/0 6/100 | Borneo'and Sumatra 1 0 7 0 
SiishateDonmer. ain, cai PASCAL... «+... 022 | Lard, American...... 150 01355 0 | SUGAR—per cwt duty Ss 8d, G8 | Seedleaf............. 16 4 6 
Zinn weOopper, p.tn. tae ft — quate... oe on | sd sd | per cent. polarisation. 8 d Havanna ............ 16 66 
Sulphur Fisag’ 27777" wat tic oes, Singapore. . 010 016 | Petrolm. Oil, per 8ibs 2 12 0 0 | Brit. W. India, syrups 95 9 De bbhas amixceeses 010 190 
Bo heh... Sab ae | ee 012 015  . Water-White ...... 2 21 0 0 |  Orystallised ’....... 112 0 East Indian...) °)°*' 10 26 
Vermillion,Chinese,p 1b? 0 7 3 | MarketHlides, London Oil Cakes, Lnsd., BEng | 15 | Javm spot... a a a © ae 
unl severe 15 76 | Hesthey ordheifer 8114 8 0 | ofGects Linsond— | "Nellow Grpstais-... 11 @ | TURPTINE, pewtiss 0 0 0 
M RA~ per ton, c.if. 25 2 i Penis 0149 00 | LaPlata....Juoe/July £31 10 a, ES eS 116 0 
oe alabar, July Sept. nom i? ik a "| 918% 0 ¢ Bombay, p.tn,June/July £35 0 | Crushed............ 112 0 WOOL—Colonial, per Ib— 
Ts Singavrs cbeaiee * : eabeee to... * Olle 013, Ualcutta.p.tn,June/July £35 10 | Granaleted :....... 112 0 Austrs ralian scoured a 
’ We : Se-eperees tys w eece nom erino, su r 6 6 
eM Btraits 2221), on eS » oie bas | PORTLAND CEMENT— White pleces ...... 112 0 Merino, greasy... 268 8 : 
COCHINEAL—per Ib a es | oul ie 0 7p 0 194 Best, pertondelvd. 46 0 £0 0 | Other than white .. 9% 9 Fine Crossbred.,,. 2 9 4 9 
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market hardened, and a moderate amount of business resulted. Cash 67s per cwt. Rough fat per 8 Ibs, 84d to 1s add; melted st uf, 
reached £90, three months being sold at {92 tos. Lead easier, while per cwt. Quotations are: —Town: 63s net cash, naked, ex wos 
dearer on Friday. July sold at £33 158; August, £34 15s; official, Country: Frail casks, 61s; home melted, shipping casks, net fay | 
£33 15s to £35 tos. Spelter weaker, the market being better on good coloured none ; fair to dull, 65s to 62s. Bone fat: white naa 
Friday, and August done at {42 to £42 10s; October, at £43 10s; pale, 60s; benzine, 54s; melted stuff, 54s, f.0.b. 











. +i 

official quotations, £42 to £43 10s. Antimony. regulus, English ordi- ‘gu 4 
nary to best, £60 to £63. Quicksilver quiet at {21 per botile. METROPOLITAN CATTLE.—Jvxy 8 he 

TALLOW. — Messrs Colchesters and Woolner write on 7th July British Animals, per stone of 81bs to sink the offal. o 
as follows:—The tallow market has been quiet during the week, | a a ae 
with prices 2s lower to-day. As prices recede, there is a slow but  Beasts—Herefords.... 15 8 to 14 2 Sheep—Downs ........ 10 &t 
gradual increase in the amount of business taking place. The stock Shorthorns ........ 20 2 " S conewests eeeeecee 
in London on June 30th, as returned by the wharves, amounted to ee eee heests : is aa = 4 
26,989 packages, being a decrease during the month of 1,668 pack- = geottish ........ . | Lamb—Downs........ 160 ¥ 
ages. At aaction to-day 863 casks tallow were offered, and 62 were Irish + Sm 
soll. Quotations are: — Australian mutton: Fine, 73s; good to  FatCows .......... 10 0 


a 
ee 
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fair, 70s to 68s ; dull to dark, 63s to 6os ; hard, 72s. Australian beef: | PSII ~~. --+ 0s 
dull to dark, 60s to 58s; 
sweet, 72s 6d. Present shipment from Australasia: Mutton, fair 
coloured, 48 degs. none; and mixed, 434, c.i.f., London, 69s. The english Kidneys .-.. 
market letter is unchanged for tallow, stuff 2s lower. 


Fine, 70s; good to fair, 68s to 66s ; 


LONDON BOTATO MARKETS, — July 8. 


r Cwt. Per Owt 
s d s a s ad aa 
22 0to 23 0 EME. benanece . Oe < 
Town tallow, Epicures......... . eS ee: @ . 


National Bank of Commerce 


in New York 


President 


No. 50 Pall Mall 


JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H. ROCKEY, Representative, 
17, Sherborne Lane, King William Street, 


London, E. C. 4 





HE Guaranty Trust Company of New 

York announces the opening of an 
additional office at No. 50 Pall Mall. 
The facilities of its international banking 
organization will be as completely available 
in the new Pall Mall Office as in the 
London City Office. 


Customers of the Company and business 
men generally are invited to inspect the 
appointments of the Pall Mall Office, and 
to investigate the facilities for complete bank- 
ing service which are there maintained. 


Every banking transaction which can be 
effected through the City Office may be 


done as promptly and efficiently at No. 50 
Pall Mall, S.W. 1. 


Guaranty Trust Company 
of New York 


Pall Mall Office : 50 Pall Mall, S.W. 1 


CITY OFFICE 


32 Lombard Street, 
London, E.C. 3 


NEW YORK 


LIVERPOOL OFFICE 
27 Cotton Exchange 

Buildings 
PARIS BRUSSELS HAVRE 
Paid-up Capital & Surplus - $50,000,000 
Total Assets more than - $800,000,000 





THE SMITHFIELD AND ARGENTINE 
_ MEAT COMPANY, LTD. 

Notice is hereby given to Holders of Share 
Warrants to Bearer that a FINAL DIVIDEND of 
24 per cent., being at the rate of 5 per cent. per 
annum (less Income Tax 6/- in the £) for the half 
year ended 3lst December last, will be PAYABLE 
on and after Saturday. the 10th of July, 19 0, at the 
Bankers of the Company, The National Prov. and 
Union Bank of England, Ltd. (Biggerstaffe’s 
Branch), 59 West Smithfield, London, E.C.1, and 
in Buenos Aires at the Anglo South American 
Bank, Ltd., on presentation of Coupon No. 15 and 
deposit of same for three clear days for examination. 
—By Order of the Board, 

F. A. DAWNAY, § ° 
St. Bartholomew House, rear 
58 West Smithfield, London, E.C.1, 
9th July, 1920. 





Iusurance. 
PRUDENTIAL ASSURANCE Co., Ltd. 


Your family depends upon your 
income while you live. 

Why not secure that income for 
your old age and for your wife after 
your death by means of a 


Prudential Continuous income Policy P 














REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxrorpD St., MANCHESTER. 


- DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
| Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 








For neunnention December 3lst, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 

ASSETS EXCEED £17,300,000. | Apply for New Explanatory Leafid 
CLAIMS PAID EXCEED £30,000,000. to the 


cua GRESHAM LIFE ASSURANCE SOCIETY 
| 3T. MILDRED’S - ISE 'LTRY, 
ASSURANCE CO., LTD. | $T. MILDRED’s HOUSE, POULTRY, E.C3 


Founded 1848. 
(Estd. 1866). 


Payments already made to Policy holders, £37,000000 
Annual Income £2, 200,000. 

Teed lene Paid Sea eeerne Bb. 000. 000. The Gresham Fire & Accident 
All classes of Life Assurance business trans- 


1 

| 

>. 

| acted. Attractive Up-to-date ‘Tables, Insurance Society, Limited, 
| 

| 

} 







Provision for Death Duties. 





ief Offices :—Broad Street | ‘Transacts all classes of Fire and Accident Busines 
—-- — Corner, BIRMINGHAM. Chief Office : St. Mildred’s House, Poultry, London, EC. 











WHITELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. 


| Lists on Application. 
| WHITELAW’'S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 
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HARRIS (Calne) AND THE 
GENERAL PRODUCE CO., 


The Company has been formed to acquire, combine and provide further working capital for 
the well-known Bacon and Produce businesses of :— 


CHARLES AND THOMAS BARRIS AND CO., LTD., of Calne, London, Glasgow, &c. 
PULLIN, THOMAS AND SLADE (late James Dole and Co.), Ltd., of Bristol. 
BRISTOL COLONIAL PRODUCE COMPANY, LTD. (late Crew, Widgery and Co.), of Bristol. 
GARDNER, THOMAS AND CO., of Bristol. 
WEST OF ENGLAND BACON COMPANY, LTD., of Calne, Redruth and Totnes. 


Established 1854. 


WILLIAM TITLEY AND SON, of Bristol and Bath. Established 1748. 


SAMUEL ILES, LTD., of Bristol. 
S. M. ‘WILMOT AND CO., LTD., of Bristol. 
WM. CARY AND SON, of Shepton Mallet and Bristol. 


Established 1878. 
Established 1896. 
Established 1815. 


Established 1770. 


Established about 1820. 


Established 1883. 
Established 1880, 


The majority of the chief active partners and managers of the above concerns are continuing with the new Company. 


The PROSPECTUS will ‘be ADVERTISED and the Subscription Lists 
opened on MONDAY, 12th inst. 


Ordinary Shares of £1 each . 
8 per Cent. Convertible 6-Year Notes 


CAPITAL. Authorised. Now being issued. 
- £1,750,000 £850,000 
£750,000 £600,000 


418,500 Ordinary Shares and £100,000 of Notes are being subscribed at the issue price by certain members of the firms and 


shareholders in the Companies owning the businesses to be acquired by the Company. 


The Directors and their friends have agreed to 


subscribe on underwriting terms for £210,000 of Notes and 94,500 Ordinary Shares of the Company. The Vendors to the Company 
are taking 50,000 Ordinary Shares, credited as fully paid, in part payment of the purchase price. 


PROSPECTUSES and Forms of . Application will be obtainable from LLOYDS BANK LIMITED, 


Head Office, 72, Lombard-street, London, E.C.3, and 
Limited, 1, Broad Street-place, London, E.C.2.; the Brokers to the Issue, 


Branches; The Imperial and Foreign Corporation 
Myers & Co., 19, Throgmorton- 


avenue, London, E.C.2; and from the offices of the Company, 29-31, Cowcross-street, London, E.C.2. 


The List for Conversion Applications will be closed 
on or before Wednesday, the 21st July, 1820. 


GOVERNMENT of VICTORIA 61%. 
CONVERSION LOAN, 1923-1925. 


Offer of Conversion to Holders of Victorian Gcvern- 
ment 4°, Inscribed Stock maturing 1st Octoder, 1920. 
PRICE £100 PER CENT. 

Interest payable Ist APRIL and lst OCTOBER. 
First Six Months’ Interest payable lst APRIL, 1921. 

Principal repayable on 1st October, 1925, the Gov- 
ernment having the option of redemption in whole 
or in part, at par, on or after the Ist October, 1923, 
on giving three months’ notice. ; 

The Government of Victoria will comply with 
the requirements of Colonial Stock Act, 1900, in 
order that Trustees may invest in this 
Stock subject to the provisions set forth in the 
Trustee Act, 1898. 

The London County Westminster and Parr’s 
Bank Limited is authorised by the Government of 
Victoria to offer to the holders of £5,949,700 out- 
Standing 4 per cent. Stock, due Ist October, 1920, 
conversion at par to the extent of £2,725,000 into 
Victorian Government 64 per cent, Inscribed Stock. 
The three months’ Interest due Ist October, 1920, 
on the 4 per cent. Stock will be paid on that date to 
holders converting. 

Holders of Stock gonverting must lodge the pre- 
scribed forms of assent with the London County 
Westminster and Parr’s Bank Limited, Lothbury. 

Any portion of the Stock not converted will be 
paid off at the London County Westminster and 
Parr's Bank Limited on the Ist October, 1920. 

The Loan is made under the Act of the Victorian 
Legislature No. 1,560. 

The Stock will be inscribed in accordance with the 
provisions of “The Colonial Stock Act, 1877,"" 40 
and 41 Vict., cap. 59, in the books of the Victorian 
Government 64 per cent. Inscribed Stock, 1923-1925 
~to be kept by the London County Westminster 
and Parr’s Bank Limited—and will be transferable 
without charge and free of stamp duty at that Bank, 
either by the Stockholders personally or by their 
Attorneys. The interest, at the rate of 64 per cent. 
ber annum, will be payable half-yearly on behalf of 
the Government of Victoria at the London County 
Westminster and Parr’s Bank Limited, Lothbury, 
on the lst April and Ist October in each year, by 
Dividend Warrants, which will be forwarded by post 
at the Stockholder’s risk. The principal will be 
payable at the same Bank on the Ist October, 1925, 
but the Government of Victoria have the option of 
redemption, in whole or in part, at par, in London, 
on or after the Ist October, 1923, on giving three 
calendar months’ notice. 
at accordance with the provisions of the 
e lemption Fund Act of the Victorian Legislature. 
os Victoria, No. 1,561, the sum of ten shillings per 
cent. of the amount of Stock will be provided 
annually towards the redemption of such Stock. 

li revenues of the State of Victoria alone are 
able in respect of this Stock and the Dividends 





thereon, and the Consolidated Fund of the United 
Kingdom and the Commissioi.ers of His Majesty’s 
Treasury are not directly or indirectly liable or 
responsible for the payment of the Stock or of the 
Dividends thereon, or for any matter relating 
thereto.—40 and 41 Vict., cap. 59, sec. 19. 

Prospectuses and Forms for Conversion can be 
obtained at the London County Westminster and 
Parrs’ Bank. Limited, 41, Lothbury, E.C. 2., 21, Lom- 
bard Street, E.C.3, or at any of the Branches of 
the Bank. ; 
London County Westminster and Parr’s Bank, Ltd., 

Head Office, 
41 Lothbury, London, E.C.2 
10th July, 1920. 
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shortly. 
The Tour, which 


the Home Counties. 


FARE 21/- 


Reg. 197 


HOME COUNTIES 


Comfortable Motor Char-a-Bancs for Windsor and 
Burnham Beeches, leave 31, Broadway, adjoining 
St. James’s Park Underground Station, every 
Wednesday at Io a.m. 
the return journey about 6 p.m. 


Particulars of additional trips will be announced 


| MOTOR TRIPS S | 


is full of historical 
traverses some of the most delightful portions of 
Seats may be booked in 
advance at the General Passenger Agent’s Offices at 
Oxford Circus (C.L.R.) Station and Mansion House 
(D.R.) Season Ticket Office, 





London is reached on 


interest, 


or at the 
General Passenger Agent's Office 
(Private Hire Section), 
London General Omnibus Company, Ltd., 
Electric Railway House, Broadway, 
Westminster, S.W. 1. 


INCLUDES LUNCHEON and TEA. 


London General Omnibus Co., Ltd., Electric Railway House, 
Broadway, Westminster, S.W, 1. 
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SOUTHERN PACIFIC Co. — 


REPORT OF THE BOARD OF DIRECTORS. 


To THE STOCKHOLDERS OF THE SouTHERN Paciric Company : Pacifi act its Pann an Be June B 
Your Board of Directors submits this report of the operations and affairs of the Southern c Company an Proprietary »panies for the yeu 
enithe Dederal i ccnviens, which took over the railroad and steamship lines of your Company on December 28, 1917, as explained in last year's report, 4 


f i i trol of your Com 's le 
during ¢ the ear 1919, in the possession and con — foun y's lines during 1919, compared with the results of Federal operation during 1918; 


e shows the results of Federal operation o 
‘Calendar Year 1919.|Calendar Year 1918.) * Deesenes. Per Cen, 























1. Avesage milesolroadoperated .. 0 05 2. ts tse tte 11,003.11 | tons# | 88S 
Railway Operating Revenues— | 


ree 








; i - ; wi oo - an oe “ te ae oe $165,011,660 07 $151,079,622 80 [+ $11,932,037 27 
S Pee On on Oo ON on on | Meaaeg | “stamens |+ “cusmea | Sie 
4. il and E ‘“ Ge aa e =e is a o. ‘ ii ae 7, 4 — J 
S. All other tmapertesion i os ie ie . oe se oe 2,446,116 63 3,548,305 77 |— 1,102,189 14 | UG 
6. Incidental .. eu ie at si Ss oe we . oe nm se 6,886,516 60 5,851,254 45 | + 1,035,262 15 ne 
7. Joint facility—Credit .. i. os “ - ¥e se os me # 128,988 99 83,207 96 | + 45,781 03 55.0 
8. Joint facility—Debit .. .. 00 +0 ee ete ett 25,408 13 38,487 30 |+ _ 13,079 17 
9. Total railway operating revenues $239,657,272 55 $ 221,611,206 21 | + $18,046,066 14 } 
Railway Operating Expenses— 

10. eee of way and structures om a6 - an . itd ‘ai $34,799,542 71 $25,824,725 78 |+ $8,974,816 95 Kw 
ll. Maintenance of equipment... - ss - oe ee 5 »e oe __ 41,969 373 75 _ 40,747 834 7 + _ 7,221,538 78 
12, Total Maintenance .. ve - > “be: coe ata se/yken $82,768,916 45 $66,572,560 75 (+ $16,196,355 71 | 
13. Traffic a I F - me i aM ss - = “i ca 2,162,186 46 $2,249,360 43 | — $87,173 97 3a 
14. es ott es ns. ne eet OO we ee ee” we ~ 93,274,666 635 86,084,897 92 (+ 7,189,768 71 bs 
15. Mise Haneous operations ‘is a se ee a Sia “a ss 4,231,266 21 3,330,398 66 | + 900,867 55 1H 
16. General 7 < bs a co a # oi << “f te 4,880,882 38 4,925,247 01 |— 44.264 65 x 
17. Transportation for investment—Credit . ; 590,435 63 $40,092 93 |+ __49,657 30 
18. Total railway operating expenses — $186,927,482 51 $ 162,722,371 84 | + _ $24,205,1.067 | Be 
19. Net revenue from railway operations é 5 . ‘. ae $52,729,789 84 $58,888,854 57 |— $6,159,044 55 | ry 
20. Railway tax accruals .. nan = x és ns ms = os bs * $9,478,376 72 $9,398,681 08 | + $79,695 64 
21. Uncollectable railway revenues .. be be :s - “ os és ut __—51,694 9) 59,675 69 |_—  _—s7,980 78 | 
22. Railway operating income .. .. 243,199,718 21 $49,430,477 60 |— $6,250,759 39 2.6) 
23. Equipment rents (Net credit) - 378,081 20 3,661,808 59 |— 3,283,727 39 89.68 
24, Joint facility rent (Net credit) ; A "9.423 GO ——:195,089 65 — 204,513 56 | 104M 
25. Net of items 22, 23and24 .. ~~ $43,568,575 51 $55,287,575 85 -_ $9,719,000 44 as 
26. Miscellaneous income os ‘ c. 7 sé > - ee - és 418, 104,901 62 | + 314,004 97 
27. Expenses in excess of revenues prior to January 1, 1918, included in above but | 

charged against the corporation 5 ,. -< ‘ : amy $76,977 41 2,533,900 13 . __ 2,609,977 64 105.4 
28. Net income from Federal operations . a - +n a ec 243,910,304 59 $55,925,277 60 ‘— $12,014,975 Ol Lé 
29, Standard return Rat iS GMS eee she ten* qe. tle) ine “ee 48,244.660 03 48,167,342 £6 | + 77,317 47 | 
30, Standard return in excess of Federal income for 1919 = - 35 i = $4,334,055 44 _ a | os 
31. Federal income for 1918, in excess of standard return - | 37.757 935 04 sa 


*Debit. § Represents revenues in excess of expenses prior to January 1, 1918, include! in above statement, but credited to the corporation. | Represents the 
annual compensation payable by U. S. Government for use of Soathera Pacific Transportation System, as fixed in the agreement with the Director Genera! of 


Following is a summary of operating revenues, operating expenses, and net tation of discharged and furloughed soldiers and to the general prosperity of th® 
revenue from railway operations for years 1919 and 1918 under Federal contro! ; | people of the country. 

also, for comparative purposes, for the year 1917—the last year of private The increase of &24,205,110.67, or 14.88 per cent., in operating expenses, 
operation preceding Government control: with a decrease of 5.71 per cent. in train mileage, was due principally to 





1919 Compared with 1918 increases in wages and prices of material, the effect of these increases ovet 
eae previous year being : 
+ Increase. Per 


Operating 1919 1918 —Decrease. Cent. 1917 
Psa mony $23°,657,272 35 $221,611,206 21 +$18,046,066 14 8.14 $193,971,489 54 
perating 


expetises 186,927,482 51 162,722,371 84 + 24,205,110 67 14.88 120,601,822 82 


Netrevenue 


Increased wages .. reer th ; ier Ped is ..  $11,42000- 
Increase in price of fuel aa - ‘ ‘ 2,534,500 
increase in prices of other materials es 


: + a 4,879,000 
Total increase in wages and material prices .. pa $18,835,500 














' The annual report showed increases in 1918 over 1917 from these causes amoust 
from railway s ing to $34,328,000, the total increase in wages and material prices in the two years * Re] 
operations 52,729,789 84 58,888,834 37 — 6,159,04453 10.46 73,369,666 72 | of Federal control, therefore, being 253,171,000, which increased opersting Director 
Operating expenses substantially forty per cent. held by tl 
ratio, Pct. _ 78 00 4S + 457 6.22 62 18 There was an increase of $5,371,611 in operating expenses in 1919 over 1918 not — ; 
The above table illustrates the disproportionate increase in expenses compared accounted for by increased wages or prices. The in 
with revenues and the fall in net despite higher gross. In 1919 after paying Considerable improvement due principally to reduction in speed and to the amou 
expenses of operating, there was left out of each dollar of revenue only 22 cents, heating was effected in fuel consumption in 1919 over 1918, which year had shown in 
compared with 38 cents remaining in the last year previous to Federal control. below the record of the year previous. The gross ton miles moved pert pound of operated 
Comparing 1919 with 1918, the increase in operating revenue of 318,046,066.14, or coal (oilequated to coal on basis of four barrels of oil to one ton of coal) were: pensation 
8.14 per cent., resulted principally from the fact that passenger and freight rates . Passenger Service Freight Service those ope 
were not increased until June of 1918 and the beneficial effect of this increase was 1919 S “a 5.08 ais ee - 6 67 included | 
felt in only half of that year. 1918 Fg Ke ac’ Ane? ae a -, This iner 
There was a decrease of 6.52 per cent.in ton miles of revenue freight, attributable 1917 : * 5.10 oe — on 6.11 Income, | 
chiefly to the diversion of traffic from your lines during the whole of 1919, which Other transportation results for the year 1919 were as follows: was deal 
was practised during only a part of 1918. This diversion of traffic during the Tons AllFreight Per Cent loaded to Tons All Freight Passengers As com 
operation of your lines by the Government resulted from the closing of traffic per Luaded Car Total Freight Car per Train per Trai accounts 
agencies; the disturbance of relationship of both rates and service, and arbitrary Miles t sation » 
routing of freight by Governmental agencies. 1919 on 25.42 69.74 641.41 81.76 equipme 
The revenue passengers carried one mile increased 7.28 per cent. which partially 1918 i 26.98 71.02 641.28 73.21 stateme! 
offset the decrease in the volume of freight business, and was due to the transpor- 1917 25.34 72.14 602.98 62.82 addition 
PROPERTIES AND MILEAGE.—The transportation lines of the Southern Pacific Company, and of certain affiliated companies herein referred to # Somges 
“ss : : °° : : id . ; 
Proprietary Companies,” constituting the Southern Pacific System, operated by the Government at December 31, 1919, were as ion ees 
irst Adc | | 
Divisions, Main Main Sidings. | Ferries. | ne Of the 
ere i i Track. Track. nasal $1,925,6: 
Fuel Oil 
A.—Mileage of lines owned by or leased to Southern Pacific Company: 20 per « 
1. Owned lines Southern Pacific Company... be oe os oe oe _ os es 528°06 1535 202°03 4,40000 average 
2. Leased from Proprietary Companies : | re produce 
(a) Central Pacific Railway i ; ae ee 2,289°00 «43142 931°62 9:90 150 from, ai 
(b) Oregon & California Railroad ‘ wa ihe? as dee eed 701°38 4°57 187°53 ee the fact 
io) Gouthers PacieRallsend =... 2 «sts te ete welll 3,475°74 208°16 1,510°20 300 * Fuel Oi 
(a) South Pacific Coast Railway .. - ee ee ee oe es o oe ee 106°70 20°46 49°25 300 from th 
: | dealing 
B.—Mileage of lines owned by or leased to the following Proprietary Companies : The 
SETEMECED, .. os co sv @0 we 0d eo 377°74 = 78°86 ee result, 
2. Houston & Texas Central R.R. Co. .. oe ee ee oe ee oe ee we 856°57 12°94 265°52 propert 
3. Galveston, Harrisburg & San Antonio Ry.Co. .. i he ee ae Lae 1,381°90 40°87 p rate, | 
4. Texas & New Orleans R.R. Co. ¥ a “és vs ée ae os wo 469°65 8°78 ropert 
5. Houston, East & West Texas Ry. Co. oe >. ° ee se os a 190° yer 
6. Houston & Shreveport R.R. Co. oh sees Gs bs See te oa 40°72 “69 as exp! 
7. Morgan's Louisiana and TexasR.R.andS.8.Co. 4... 3. ttt) | ago ts 535 The 
es 7 ee oe ll lll 207°74 line } 
9. Leake Charies@ Northern BR.Co... .. .. «. 7 . .. ah 72°66 ce belong 
eee eg eT 21 Three 
1l._ Southern Pacific Terminal Co. a ; se Ss c ec * = ao { The 
Total... a eo - Je = bes ce  yihi2-sr | tepres 
5 ‘ st ee ~ | 1303 | 801°59 oy 
= ess mileage u in connection with property of two or re | | - 
“ companies and included in nfiienne o a oe . ae - am 3123 | 2999 piven 
‘otal miles of road operated by Government at December 31,1919. * 11,089°68 he 
Total miles of road operated by Government at December 31, 1918 “tg ; : 11,0852 7562 bine 
Increase .. o ae eo ee =e és . 2. 1 ae | balan: 
Average miles of road operated by Government during year 1919 om a én os 11,043.11 T7113 be 
ne 
* Includes 2°48 miles owned jointly with o i . : i : 
suiedien Olt tothe ah ee — vy a en $ “ wiles Jesend irom aa companies, and 7927 miles operated under trackage rights; se@ a 
ieee R. Co. woich was duplicated in last year’s report E an ot Sine O° Macioage, Arizona, owned jelntly by Ariasus Hasta The 
addi mileage above tabulated, th 1 cal 
and 1,240°62 miles of the Southern Pacific KR. Co. of Meshn: company solely Strole. (theca Cwnership of capital stock 86589 miles of Affiliated Comets, collec 
Atchison, oe & Santa Fe Railway Company) 523°46 miles of the N aS controls (through ownership of capital stock in equal proportions grand Teven 
total of 13,777°21 miles. “ western Pacific Railroad, and 59°66 miles of the Sunset lway, ® 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES COMBINED-—continucd. 
INCOME ACCOUNT.—SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBINED. 





(Excluding offsetting accounts.) 



































Year ended Year ended +Increase 
, December 31, 1919. | December 31, 1918 —Decrease Per Cent. 
~ 1. Standard return is A 
we --\* $48,244,660 03 $48,167,342 56 | + $77,317 47 16 
a, OPERATING INCOME. | | 
J 1 
: 2. Revenues from miscellaneous operations. . 
ed . Expenses of miscellaneous operation . $14,033,155 75 $20,397,86581 |—- 6,364,708 06 , 31.20 
Cont, . ~ ‘ f ‘ ot z ’ | 7,565,33196 15,921,42668 _— 8,356,094 72 | 52.48 
4. ‘et revenue from miscellaneous ope: ations Wade NOIRE ae a ener |e 
5. Taxes on miscellaneous operating propert Se $6,467,825 79 $4,476,43715 |+ $1,991,385 66 44.49 
8 : al achalitiadlied . 223,706 58 159,239 80 | + 64,466 78 | 40.48 
6. Miscellaneous operating income rranereatnantseneseenet tee aveeseaingr, 6) Or See eee : ee 
lee | $6,244,11721 | —-$4,317,19733 |+ $1,926,919 8 44.63 
us 7. Total of items 1 and 6 erecreornen tee eee ee — nner enna —- 
hy __ $54,488,777 24 | $52,48453989 + $2004,237 35 3.82 
10 NON-OPERATING INCOME. 7% Se gers rages poemen 
“4 8. Income from lease of road | 
9. Miscellaneous rentincome .. ah ee me <7 $28,497 04 $27,03190 | + $1,465 14 | 5.42 
33 9 10. Miscellaneous non-operating physical property... mt 731,015 97 685,722 22 i+ 47,293 15 6.92 
}]. Separately operated properties- Profit .. cs Pa 360,069 30 | 420,68173 | — 60,612 43 | 14.41 
12. Dividend income. . a a Ea a oo a ca tn ce : 24,909 46 | 50,176 24 |— 25,266 78 50.36 
4.75 13. Income from funded securities— Bonds and notes—Affiliated and other 1,182,038 97 | 2,304,208 06 | — 1,122,165 09 48.70 
11m companies .. ss ag ie y i ti ae ‘sg . | 
14. Income from funded securities—Investment advances—Affiliated anies.. 2,370,301 11 | 2,297,166 57 | + 73,134 54 | 3.18 
15. loncome from unfunded securities and accounts a. ; rs . ear | 445,942 36 298,335 09 \+ 145,607 27 | 48.81 
16. Income from sinking and other reserve funde od 355,563 95 556,036) |— 200,529 66 | 36.06 
17. Miscellaneous income .. ws ‘ is = aan as |+ sien 3 3.86 
18. Revenues prior to January 1, 1918 ’ | + ’ 101.61 
P or 414,834 36 | 535,04694 |— 120,212 58 22.47 
19. Total non-operating income ‘ a ee geerrenemeresennataninsiniemseane fannie meeataenres 
5 $6,860,550 44 $7,989,741 32 (— $1,129,190 88 | 14.13 
20. Gross income ———— |__| 
$61,349,327 68 $60,474,281 21 | + $875,016 47 | 1.45 
DEDUCTIONS FROM GROSS INCOME. 
21. Rent for leased roads ois | 
22. Miscellaneous rents ; $267,019 89 | $329,588 93 |— $62,569 04 | 18.98 
23. Miscellaneous tax accruals a y ; ia 717,692 48 590,407 88 + 127,284 60 21.56 
24. Railway tax accruals—War taxes .. “ st 706,591 76 684,460 70 | + 22,131 06 | 3.23 
25. Interest on funded debt— Bonds and notes nde ne re 4% a« 2435617 90 1,707,26924 + 726,348 66 | 42.54 
2%. Interest on funded debt—Non-negotiable debt to affiliated companies .. 22,701,121 06 23,767,103 53 | 1,065,982 47 | 4.49 
27. Interest on unfunded debt... or wa we - a er 147,496 30 | 114,256 18 | + 33,210 12 | 29.03 
28 Amortization of discount on funded debt 375,066 92 | 146,35261 | + 228,714 31 | 156.28 
29. Corporate oper. ting expenses 292,131 27 286,965 82 (+ 5,165 45 1 80 
30. Miscellaneous income charges ba 1,489,844 83 726,191 58 | + 763,653 25 105.16 
‘ 31. Expenses prior to January 1, 1918 .. 332,281 36 368,72149 — 36,440 13 | 9.88 
. 337,856 85 3,068,047 07 |— 2,730,190 22 | 88.99 
s the 32. Total deductions from gross income ae . nee ai a aera a 
rosds ; is | $29,800,720 62 $31,789,365 03 | $1,988,644 41 | 6.26 
5. Net income ee ee es ee e- ee ee ee wel ae ete | : 
aah | $31,548,607 06 $28,684,916 18 |+ $2,863,690 88 | 9.98 
qui DISPOSITION OF NET INCOME. | | Se : 
tional 34. Income appli inki | | | 
M,. ‘ome applied to sinking and other reserve funds és fi i 
i Over 2 rr ta tt a ny - $1,022,863 92 $997,111 48 | + $25,752 44 | > 
i. Dividend appropriations of income ee $s ee ws “s sd 4 17.478.459 12 16,404,509 25 | + 1,073,949 87 | > 
36. Total « iati ; ——- eee 
00 - sett te OE $18,501,32304 |  $17,401,62073 |+ $1,099,702 31 6.32 
z i _ = = EEE ———— — — apemapemmensnde then — aonene — — 
2 37. Income balance transferred to credit of Profit and Loss $13,047,284 02 $11,283.295 45 + $1,765,988 57 i563 
- 38. Per cent. of net income on outstanding capital stock of Southern Pacific Co...) 10.45 a 10.38 a. i OT | ; 67 
oust { | 
D years 
nrating * Represents the annual compensation payable by U.S. Government for use of Southern Pacific Trans i i i I 
stor Gene ; Thi ae oi > o J portation System, as fixed in the agreement with the 
118 not ee Se Railroads. + ‘This year’s figures include $334.09, and last year’s figures, $454.00, representing dividends on stocks of Proprietary Companies 
The increase of $77,317.47 in Standard Return (line No. 1) is due tothe fact th i j i ; 
oh. the amount of the standard return of the Southern Pacific Terminal Guateene ae at kon hernia dy od Des the weenens sot levis in the bat gemma re 
and of shown in last year’s report was based on the compensation for terminal properties | income, as required by the Interstate Commerce Commission, has had the effect of 
, operated by the Director General; while the figures for this year include the com- | understating the i for last by $2,533,000, 13 d of overstating the 
Bs pensation for Terminal Company properties leased to the public, as well as for | :neome for this vear by $76,977 5] _ cevtoaecniprnte nati . 
those operated by the Director General, such leased properties having been | ' 7 ees ; 
included in the agreement with the Director General executed January 10, 1920. DEDUCTIONS FROM GROSS INCOME. bey 
This increase is partially offset by a decrease of $38,303.12 in Misoellaneous Rent The decrease in Rent for Leased Roads ‘line No. 21) is the result, principally, ofa 
Income, representing the rental for last year from such leased properties, which rental payment made last year, covering rental accrued prior to January 1, 1918, 
was dealt with in ‘ast year’s report as accruing to the Company. which had been in controversy for several years. F 
oie As complete data is not yet available for the computation of interest on the The increase of $127,284.60 in Miscellaneous Rents (line No. 22) represents, 
accounts with the Government, or for the computation of the additional compen- | Principa ly, an increase in rental for pipe line used by the Fuel Oil Department. 
% sation payable to the Company for use of additions and betterments, new Of the decrease of $1,065,982.47 in Interest on Fun ed Debt-Bonds and Notes 
n equipment, and road ext nsions completed during Federal control, the income | (line N.. 25) the sum of $920,429.89 is due to the conversion of Southern Pacific 
2 statement does not include any amount representing such interest or such | Company Four Per Cent. and Five Per Cent. Convertible Bonds into common 
: additional compensation. It is estimated, however, that the interest due to the | Stock: and the remainder is due to the retirement of bonds, principally through 
compe ) . > rer 
to as Company is in excess of that due to the Government; and that a considerable | 8ccretions to sinking funds. — a . 
amount of additional compensation is due to the Company under the terms of our The increase of $228,714.31 in Interest on Unfunded Debt (line No. 27) represents, 
— contract with the Director General. a. interest paid on — —— the en of on ne Seeees 
ter Eb . : e increase in Corporate Operating Expenses (line No ) is due e fac 
2 OPERATING INCOME, that such expenses for the period from January 1, 1918, up to the time of the 





Of the increase of $1,926,919.88 in Miscellaneous Operating Income (line No. 6) 
$1,925,629.63 represents the increase in the net operating income of the California 
Fuel Oil Department, the result, principally, of an increase of 1,418,000 barrels, or 
20 per cent. in sales of produced oil, and of an increase of 1585 cents in the 
average price per barre] due to an advance of 25 cents per barrel in the price of 
produced oil which went into effect in May, 1918. The decrease in gross revenues 
from, and in expenses of, Miscellaneous Operations (lines Nos. 2 and 3), is due to 
the fact that during the year 1919 the Federal Administration purchased from the 
Fuel Oil Department only a small amount of fuel oil other than that produced 
from the Company's own wells, with the result that the Fuel Oil Department's 
dealings in purchased oil decreased 6,529,000 barrels, or about 79 per cent. 

The increase of $47,293.75 in Miscellaneous Rent Income (line No. 9) is the 
Fesult, principally, of an increase of about $90,000 in rent received for use of 
Property not required for railway operations, caused by an increase in the rental 
rate, less the decrease ot $38,303.12 on account of rental for last year from 
ae of the Southern Pacific Terminat Company, which was dealt with in 


appointment of Federal Managers, in the latter part of June, 1918, were borne by 
the Federal Administration. 

The increase of $1,073,949.87 in Dividend Appropriations of Income (line No. 35) 
is due to the issue of Common stock against Southern Pac fic Company Four Per 
Cent. and Five Per Cent. Convertible B nds surrendered and cancelled. 

On De--ember 31, 1919, the principal of advances to t' e Southern Pacific Railroad 
Company of Mexico amounted to $39.546,127.19. Interest accruing on these 
advances has not been taken into the income of the Southern Pacific Company. 


CAPITAL STOCK. 
The capital stock of the Southern Pacific Company out- 
standing at the beginning of the year amounted to ee .. $276,442,905 64 
Issued during the year: 
Common stock issued at 13 in exchange for 
$26,657,150.00, par value, Four Per Cent. 
Twenty-Year Convertible Gold Bonds and Bond 





ast year's report as accruing to the Company instead of to the Director General, Scrip. at par, surrendered and cancelled $20,505,500 00 
ts explained above CSnecant of Vive Sor Oust’ Twenty. Yer, Cow 
The decrease of $60,612.43 in Miscellaneous Non-operating Physical Propert " o er Cent. 1wenty-re 4 
(line No. 10) is aa principally, to a decrease in the aot income from ands vertible Gold Bonds surrendered and cancelled —_—_ 5,076,500 00 
belonging to Central Pacific Railway Company and pledged under that company’s 3 = —— 25,582,000 00 
Three and One-half Per Cent. Mortgage. Amount of Southern Pacific ec capital eerie meena 
The decrease of $25,266.78 in Separately Operated Properties—Profit (line No. 11) stock outstanding December 31,1919... $302,024,905 64 
Jepresents this Company's proportion of the decrease in profits from operation of | There was no change during the year in the Tee cae Ae 
Pintsch gas plants at Houston and Portland. capital stocks of the Proprietary Companies. 
he increase of $145,607.27 in Income from Funded Securities—Investment The amount outstanding December 31, 1919, 
Advances (line No 14) is the result, principally, of crediting to income this year was as follows: 
terest on investment advances which were repaid during the year. Preferred stock.. .. er ee 2) ee $29,400,000 00 
The decrease of $200,529.66 in Income from Unfunded Securities and Accounts Common stock .. a a oa me 317,432,400 00 
fee Be. 15) is due, principally, to a decrease in the interest received on bank $346,832,400 00 
Ss. Saas 
The increase of $104,498.47 in Miscellaneous Income (line No. 17) represents, | _ Capital stocks of Proprietary Companies outstand- 
and ites pally, the gain in exchange on funcs remitted to Paris in pens of a St pubis were held as follows :— @76,100 00 
‘Co. aropean Loan bonds, Railway Company Four Per Cent. Thirty-Five Year Owned by Southern Paciti Company ee $ 246,455,300 00 
€ credits to Revenues Prior uary 1, 1918 (line No. 18), and the debits to wn y Morgan’s Louisiana exas : 
nies Xpenses Prior to Januar t Weis line No. 31), represent, respectively, the road& SteamshipCompany ee 300,000 00 iin enon 
a Collection and payment during the year, through the Federal Administration, of recreate 
venues and expense:, commonly called ‘‘lap-over”’ items, applicable to the $3A6,*32,400 00 
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FUNDED DEBT. 


and other fixed interest- Southern Pacific 


funded bearing debt of the 
Company and o its Proprietary Companies outstanding December 51, 1918, was 
as : 


Southern PacificCompany .. sé os «+ $201,189,710 00 
Proprietary Com re ee on om -- 445,298,789 78 
Total i ny A ae ka - so ——- $646,488,499 78 





Retired at in exchange 
for $20, 00 par value 
common stock issued at 130 .. 
_San punaen bey 9 
First Mortgage r 
Cent os 
Purchased from payments 
to sinking fund .. ie 
Five PerCent Twenty-year 
Convertible Gold Bonds: 
Retired in exchange for a 
like amount of Common 
Stock issued .. a 
Equipment Trust Certifi- 
cates: 
Series A, Due March 1, 
1919, Ee off ay oe 
Series Due September 
1, 1919, doff .. ~ 
Series C, Due December 1, 
1919, + oft a. - 117,000 00 
Series D, Due May 1, 1919, 
paid off a A ‘~ 511,000 00 —— ~- 1,841,000 00 
CENTRAL PACIFIC RAILWAY COMPANY. 
— masenting Mortgage Four Per Cent. 
nds : 
Purchased from payments to 
to sinking fund a 
Three and One-half Per 
Bonds: 


Ss: 
Parchased from pro- 
ceeds of sale of 
lands 2 .. $372,000 00 
Purchased from pay- 
ments to sinkin 


«+ es ~~ we $26,657,150 00 


$6,300 09 


+» 5,076,500 00 


$1,012,000 00 
201,000 00 


a $31,000 00 
Cent. Mortgage Gold 


fand.. ab i. 29,000 00 401,000 00 432,000 00 
OREGON AND CALIFORNIA RAILROAD 
" eee a ‘9 
rst Mo Five Per Cent. Bonds: 
rtgage .. 140,000 00 


Purchased from payments to sinking fund 


Carried forward $54,152,950 00 $646,488,499 78 


THE ECONOMIST. 


SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES COMBINED—continued. 





‘July 10, 


t forward. .— * * * ** $34,152,950 00 
soUTH PACIFIC COAST RAILWAY COM- 
PANY. 
Four Per Cent Bonds : 
"Keaant ‘payments to sinking fund .. 227,000 00 


SOUTHERN PACIFIC RAILROAD COMPANY. 


First Refunding Mortgage Four Per Cent. 
Gold Bonds : 3 
Purchased from payments to sinking fund 


TEXAS AND NEW ORLEANS RAILROAD 
COMPANY 


15,000 00 


Pa t to State of Texas account of School 
Fund Debt - an -_ - 





on ee : 4,888 05 
Total retired during the year. . A,399838 
t of funded and other fixed interest-bearing debt of the 
a Pacific Company and of its Proprietary Companies 
outstanding December 51, 1919 .. - sy ee ye - + $612,088,661 5 
The outstanding securities are held as follows :— as 
In hands of public .. es o* os ; -- _.. _ ,, 509,765,465 9 
Owned by Southern Pacific Company $87,119,216 42 
Owned by Proprietary oo ee - 2,337,000 00 
Held in Sinking Funds of Proprietary Com- 
panies .. aa - ae oe -» 12,867,000 00 
————— 102,334 
a 
Total .. «6 oe $612,088,661 5 
ES 
tof protracted negotiations r Company has entered into an 
a Seneany 15, 1920, with the Director ral of Railroads ‘ 


hat payment for the 1,000 box cars, which the Company was compelled to take 
ae on the Director General as explained on page 10 of last year's —— 
be made in fifteen equal annual instalments, evidenced by Equipment 
Notes, dated January 15, 1920, divided into fifteen series, each for an aggregate 
principal amount equal to one-fifteenth of the total purchase price of the equip. 
ment, maturing, respectively,on the 15th day of January in each of the yean 
1921 to 1935, both inclusive, with interest at 6 per cent. per annum, payable semi- 
annually on January 15th and July 15th in eo The agreement stipulate: 
that while the precise purchase price of the 1 cars has not been finally com. 
puted it shall not be less than $2,815,000 nor more than $3,072,450. The minimam 

rehase price of $2,815,0¢0 has been paid by the execution of notes aggregating 
B2.814,000, and the payment of $1 in cash; and upon the delivery of 4 
certificate of the Director General and the manufacturers of the equipment, onor 
before August 1, 1920, specifying the total purchase price of such equipment, 
additional notes are to be executed and delivered to an te amount w 
the difference between the total purchase price, as speci in such 
and the minimum purchase price. The aggregate amount of all notes to be 
executed and delivered under the agreement shall not, however, in any event, 
exceed the maximum purchase price of $3,072,450. 


> 4 a ro SOMBINED. 
BALANCE SHEET.—SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COM : 
ASSETS—DECEMBER 31, 1919, COMPARED WITH DECEMBER 31, 1918, EXCLUDING OFFSE1TING ACCOUNTS. 


ASSETS. 





INVESTMENTS. 
Investment in road and equipment + 
Improvements on leased railway property 
Sinking funds ve - = a se 
Deposits in lieu of mortgaged property sold 
vus physical property (a). . ee 
Investments in affiliated companies : 
— ; 


Total 


Other current assets 


ACCOUNTS WITH U.S. GOVERNMENT, = T°tal 
Standard return .. 


Less received on account eo 


Balance due from U. 8. Government = ne ue - - ne - 

Cash and agents’ and conductors’ balances taken over January 1, 1918, revenues 
prior to January 1, 1918, and other corporate assets collected, ete. . . os 

Materials and supplies, December 31, 1917 si we ae + 

Depreciation and other reserves sib “a > see Ail 

Road and equipment retired and not replaced .. 


DEFERRED ASSETS. Total 
_ Working fund advances. . os je. st < - wn se 
Insurance andotherfunds .. be - Be ae “es ee 
Other deferred assets .. ee = ee o6 se on oe 
UNADJUSTED DEBITS. es 
Rents and insurance premiums paid in advance as os 
Discount on capital stock .. ee es oe ee -_ ee 
Discount on funded de! t a “ ve ais oe os re 
Other unadjusted debits = ns ee io. ‘ew om it 
Securities issued or assumed—Unpl peep. 2a cee oe 
Securities issued or assumed—Pled oe : 
Total ee e° ° 
Total assets 


° * 


(a) The value of the unsold Central Pacific Railway Com 


Dec. 31, 1919. | 




















Dec. 31, 1918. (Increase. Decrease. 
ee oats. ha ~ 
741,568 97 10,726,144 49 | 
01 ae © oie 086 78 . 2,765,125 82 | 
15,072,997 66 | 14,597,652 09 475,345 57 | 
954 02 | 935 30 18 79 | 
32,550,029 13 | 31,805,766 84 744,262 29 | 
| 
877 61 | 273,317,127 61 2,760,750 00 | 
142,891,510 €0 134,690,024 70 8,201,545 90 | 
11,917,751 70 12,192,301 70 - $274,550 0 
1,208,529 17 873,654 99. 334,874 18 
| MESON $6 | MNLAETANE 75 | 322,278 21 | 
| 
15 beaooe ‘a 16,282 632 3 ie 632,739 90 
2,328,227 78 6,436,716 11 oo 4,108,488 33 
381,240 98 434,063 30 vs 52,822 32 
2,115,678 98 | 1,847,845 29 267,833 69 
| __81,619,990,501 46 | —$1598,460,955 06 __2i.sao.sas 39 | _ 
ame) me) ame) ll 
194/590 05 3,351,520 52 a 3,156,930 #1 
183,363 95 | 267,880 32 - 84,516 37 
3,256,128 77 3,503,017 08 | x 246,888 31 
1'555.151 07 1,692,207 19 = 137,056 12 
2,230, 2:239'583 11 a 8,874 
1,221,141 82 1,667,116 12 = 445,914 0 
’ 23,091 6 
23,726 95 | 46,824 40 an 
a ee = __ $2,107,769 8 
489,320 06 $48,167,342 56 $48,321,977 50 
61,625,000 00 16,000,(.00 00 45,625,000 00) 
$34,864,320 06 $52,167,342 56 $2,696,977 50 
28 
25 468'S51 6B 2e's81'l0 Br} RES $112,578 18 
8,670,521 83 | 4,058,073 23 | 4,612,248 60 
1,257,102 56 | 431,432 86 | 70 
| _ . — ea 
| $16,035,882 30 | $96,673,339 40 $9,362,542 90 | 
| 845,008 18 $46,928 08 nee $3,919 9 
| iy utp 
7,177,875 02 | 5,493,027 77 1,684,847 25 
| $7,237,245 20 | ___95,539,955 85 1697.87 | 
ee) a a 
3,039,679 78 3,331,811 05 ou 292,131 # 
( \Soavers oo Sees oe ) 75 250 00 Ln0eF 
e ( O79, ) 73, _ 
(e) 156,500 00 | (c) 231.750 00 Pa (c) 75,250 © 
$10,656,586 33 | $12,560,10565 CC SSS*«:S*«~C*«i ST 
$1,764,947,577 43 | $1,736,330,48608 g2 PSs 


$28,617,091 35 | 


; d Oregon and California Railro.d Com i antes 
ofassets. (b) Re ts material and supplies of California Fuel Oi) De trom tou peg pe et 
tm 

outstanding funded debt in accordance Interstate Commneree ma 


with regulations of 


total assets and a corresponding amount excluded from 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBINED-—continuca. 


BALANCE SHEET.—SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBINED. 
LIABILITIES—DECEMBER 31, 1919, COMPARED WITH DECEMBER 31, 1918, EXCLUDING OFFSETTING ACCOUNTS. 







LIABILITIES. 


STOCK. 
Capital stock of Southern Pacific Company 


Total stock outstanding as Bi oa 
Premium on capital stock of Southern Pacific Company 
Total - 


LONG TERM DEBT. 
Funded debt unmatured 


Book liability .. vs 


Non-negotiable debt to affiliated companies : 
Open accounts .. -_ a un 


Total .. “e és a és ar ae 
CURRENT LIABILITIES, 

Loans and bills payable eae ai in = ce — 
Traffic and carege ‘vice balances payable .. ne Be ee 
Audited accounts and wages payable as “yr - = 
Miscellaneous accounts er ae: we . 

Interest matured unpai a an a ss es oa 
Dividends matured unpaid .. ee ‘a ‘i ga on 
Funded debt matured unpaid. . a “i os 
Unmatured interest accrued .. 


Unmatured rents accrued rs = = = “a vei Es en 
Other current liabilities o ae on in x = es , 
Total .. ee 


ACCOUNTS WITH U.S. GOVERNMENT. 
Advances for additions and betterments . 


Advances for expenses prior to January 1, 1918, and other corporate liabilities 


paid, etc. és ° 

Total... ee ee at “e oe oe 
DEFERRED LIABILITIES. 

Other deferred liabilities i a am ge ‘ 
UNADJUSTED CREDITS. 

Tax liability es ée a ee os “ 

Insurance and casualty reserves 


* 


Accrued depreciation—Road .. - és is si vis 3 ss (l) 


Accrued depreciation—Equipment .. Ka ‘o ee 
Accrued depreciation — Miscellaneous physical property 
Other unadjusted credits . be .< oe + 
Total .. oe oe ee os os “a 
CORPORATE SURPLUS. 
Additions to property through income and surplus 
Funded debt retired through income and surplus 
Sinking fund reserves .. ¥ sa a “a 
Appropriated surplus not specifically invested .. 
Total appropriated surplus 
Profit and loss—Balance ox oe ee ee o« 
Total corporate surplus .. es ae oe 


Total liabilities. . 





ee — 


Capital stock of Proprietary Companies .. i os 5 ae fa) 


Less held by or for company ee i oa os 
Actually outstanding .. : c. és be es 
Southern Pacific Company .. : a ‘a ae os ‘3 Ja 7 
Proprietary Companies . . ods a “s oe ae ae zs - & 
Total funded debt es * én oe : ‘ 


(f) 


$302,024,905 64 276,442,905 64 | 25,582,000 00 | 
“346,832,400 00 346,832,400 00 | — 
$648,857,305 64 $623,275,305 64 00000; 
$6,304,440 00 = $6,304,440 00 | Pde iat 


___ $655 161,145 CA 625,275,305 64 | $51,886,440 00 | 


$652,569,674 78 | ~ 

















$618,169,836 73 
6,081,175 00 6,081,175 00 
$167,008,760 00 $201, 189,710 00 | = 
____ 444,479,901 73 445,298,789 78 | | 
$612,088,661 73 ~ §646,488,499 78 | = 
__5,482,434 97 3,227,258 81 | $2,255,176 16 
——8617,571,096 70 | 949,715,758 59 | «| —C«8 82,144,661 9 
a () $6,050,000 00 | ie $6,050,000 00 } 
$82,354 41 94,353 40 | _ 11,998 99 
1,134,611 16 1,142,662 12 | on 8,050 96 
1,654;735 02 1/517,448 30 | $137,286 72 
5,030,633 14 | 296,515 21 oat 1,265,882 07 
4,622,115 76 4,274,988 62 347,127 14 
62.213 92 | 213 92 = 65,000 00 
4,813,872 14 5,261,940 89 | ~ 448,068 75 
288,393 77 | 247,446 18 | 40,947 59 
$1,492 17 | 81,287 83 | st 29,795 66. 
____$17,740,421 49 | ($25,095,856 47; — | $7,353,434 98 





$10,737,673 59 | 














$24,592,835 48 $13,855,161 98 | 
|___arsii.soa si|__ 45,951,353 23 | ___ 1,860,449 58 | ae aia 
| __ $72,404,638 29| $59,806,515 21 912,500,135 8 | ced 
|__ #55476 61 _—_ 857,331.47. = | $5,854 86 
—— I ees 
$4,166,294 49 $4,266,757 28 - | $100,462 79 
723 29 3,264,555 78 $45,167 51 | 
1,322,017 17 1,165,281 37 156,735 80 | 
51,348,247 38 47,597,739 57 3,750,507 81 | 
8,541,207 84 7,650,520 81 | 890,687 03 | 
58,439,936 81 50,639,151 63 —=_7,800,78518) 5 
___ $127,127,426 98 114,584,006 44 | $12,545,420 54 | : 
$1,404,504 31 $1,271,691 65 | $132,812 66 | 
22,3C2,877 20 | 21 566,803 76 736,073 44 
11,177,796 69 | 10,337,920 61 839,876 08 
sa a a, ml 
$38,705,306 03 $36,994,593 85 $1,708,762 18 | 
236,185,415 69 | 226,805,118 41 | __— 9,882,297 28 | 
$274,888,771 72 $263,797,712 26 | ___ $11,091,059 46 
| $1,764,947,577 43 $1,736,330,486 08 | $28,617,091 35) 





(a) The outstanding capital stock and funded debt include capital stock and funded debt of Proprietary Companies of the par value of $346,756,300 and 
#102,325,216.42, respectively, a total of $449,079,516.42, which securities are owned by the Southern Pacific Company or by Proprietary Companies, or are held in 


sinking funds of Proprietary 


Companies. The cost of these securities is included in the investments shown above. Of the said amount, stocks of the par value of 
$249,653,161, which stand charged on the books at $232,932,667.41, are pledged against the issue of Southern Pacific Company stock and bonds. 


(a) Represents 


accrued depreciation on electric power plants and substations, general office building at San Francisco, wood preserving works, Sacramento rolling mil!, oi! 


storage plants, grain elevators, and similar facilities. 
Company. 
of Liberty Loan Bonds, paid off during the year. 

To replace equipment vacated and to provide for increased requirements your 
company has placed orders with outside concerns for 42 locomotives, 50 passenger- 
train cars, 750 freight-train cars, and 130 electric cars; and is building at company 
shops 30 locomotives and 4,065 freight-train cars. Orders have been placed, also, 
for three ocean-going freight steamers (El Estero, El Isleo, and El Lago) of 7,825 
tons displacement, each, and one ocean-going tank steamer (Tamihua) of 22,900 
tons displacement. The cost of this new rolling stock and floating equipment will 
be approximately $29,700,000, all of which, except the cost of the steamers, it is 
proposed to provide by means of an equipment trust. 


THE SUIT INVOLVING THE RIGHT OF THE SOUTHERN PACIFIC 
COMPANY TO OWN THE SsTOCK OF THE CENTRAL PACIFIC 
RAILWAY COMPANY. 


On March 9,1917, the United States District Court at Salt Lake City, composed 
of three Circuit Judges, decided this suit in favour of the Southern Pacific Com- 
Pany. From this decision the Government took an ap to the Supreme Court 
of the United States. Before the appeal could be fixed for hearing the railroads 
Were taken over by the United States under the Federal Control Act of March 2i, 
1918. Thereupon the Attorney General applied for and obtained orders of con- 
tinuance for the purpose of postponing hearing upon the appeal during the period 
of Federal contect. Such control having now ended by the return of the railroads 
to their owners, it is expected that the appeal will be pressed for hearing. . Hence 
the probabilities are that the case will be argued and submitted early in the 

ctober term, 1920. 


CONTROVERSY ARISING OUT OF THE OREGON AND CALIFORNIA 
RAILROAD’S LAND GRANT. 


This is an accounting suit brought in 1917 by the United States seeking to off-set 
against the compensation ef $2.50 per acre, due the Company for the unsold lands, 
moneys received by the Company, in excess of $2.50 per acre, by reason of past 
sales, leases and otherwise, as well as taxes levied since the forfeiture decision in 
1913 and voluntarily paid by the Federal Government to the State of Oregon. The 
Preparation for the trial of this case has involved an extensive examination and 
comparison of the r cords of the Company and of the Federal Land Department, 
local and at Washington. This preparatory work is now about completed and it is 
believed that the case will be heard in the United States District Court of Oregon 
some time during 1920, 


THE SUITS INVOLVING TITLE TO THE OIL LANDS. 


These suits may be divided into tw» classes—one involving lands alleged by the 
Government to be valuable oil lands, but pet eer or regarded as such by the 
Southern Pacific Company ; and the other involving the Company's productive and 
valuable oil lands. Both classes of suits have now been disposed of by final 
judgments of Court, the Government winning the suit for the non-productive oil 
oil a the Company winning the suits covering its productive and valuable 

8. > 

The suit involving non-productive oil lands was known as the Elk Hills Case. It 
hd brought to cancel a patent for 6,109.17 acres which was issued to the Company 

y the Government in December, 1904, long subsequent to the patents involved in 


| the other suits described in the paragraph below. 


| Elk Hills Case showed that without clear proof of fraud or 


(e) Represents accrued depreciation on oil lands and improvements acquired from Kern Trading & Oil 
(f) Represents, poe. interest on construction advances which have not been repaid. (y) Represents notes issued in connection with the purchage- 


This case was decided in favor 
of the Company by the United States Circuit Court of Appeals, but,on November 17, 
1919, the Supreme Court of the United States, reversing the Circuit Court of Appeals, 
directed the entry of a final decree in favor of the United States. 

The suits involving our productive and valuable oil lands, six in number and 
embracing 161,000 acres, were decided in favour of the Company by Judge Bledsoe- 
of the United States District Court for the S uthern District of California. The 
date of this decision and the decree in accordance therewith was August 28, 1919. 
The law applicable to such cases gave the Government six months within which 
to appeal. The result of failure to appeai within the time limit is to make the 


| decree final and conclusive. The review of the evidence in the opinion of Judge 


Bledsoe clearly showed the absence of any fraud or bad faith in connection with 
the patents to the lands in question. The decision of the Supreme Court in the 
faith the Govern- 
ment could not win the case. The Attorney General, accordingly, on December 5, 


| 1919, publicly announced that the United States would take no appeal from Judge 


Bledsoe’s decision. Six months have elapsed from the date of the decision and, no. 
appeal having been taken, the decrees in favour of the Company in the six cases 
are now final and conclusive. 
TERMINATION OF FEDERAL CONTROL 
The Federal Control Act of March 21, 1918, under the terms of which your 


| Company's railroads and oe lines have been operated by the Federat 
1; 


Government since December 28, 1917, provides, in Section 16, ‘“‘ that this Act is 
expressly declared to be emergency legislation enacted to meet conditions growing 
out of war* * * *’’; and in Section 14, that “the President may relinquish all 
railroads and systems of transportation under Federal control at any time he shal! 
deem such action needful or desirable.” In accordance with these provisions the 


| President of the United States, on December 24, 1919, issued a proclamation re- 


linquishing control of all railroads and steamship lines at 12.01 A.M., March 1, 
1920. The terms and conditions under which the properties are returned to their 
owners are set forth in the Aet of Congress, approved February 28, 1920, known as 
the “‘ Transportation Act, 1920." 

Under the terms of the Transpo: tation Act each railroad company is given the 
option of accepting or refusing a guaranty by the Government to the effect that 
the Company’s railway operating income for the six months’ period beginning 
March 1, 1920, as a whole, in the case of railroads with which a contract has been 
made fixing the amount of annual compensation under the Federal Control Act, 
shall be not less than one-half of its annual compensation as fixed in such contract 
including additional compensation for use of additions and betterments, with the 


| proviso that, in event of the acceptance of such guaranty, if the railway operating 


income for such guaranty period shall exceed the amount of the guaranty, the 
Company sball pay such excess to the Government. Your Company accepted 


The Transportation Act provides that all transportation rates in effect on 
February 29, 1920, shall continue in effect until changed by Federal or State 
authority, and that prior to September 1, 1920(the end of the guaranty period) 
no such rate shall be reduced —— _ authority of the Interstate Commerce 
Commission. The Commission is directed to estabiish rates which will be 


| this guaranty for itself and all its system lines. 


adequate to provide the railroads as a whole (or as a whole in each of such rate 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES’ COMBINED continued. 


Sroups or territories as the Commission may designate) with a fair return upon 
the value, as fixed by the Commission, of the railroad property held for and used 


in tra 


nsportation service: Provided that during the two years beginning March 1, 
1920, the Commission shall take as such fair return a sum 
of such value, but may add thereto a sum equal to one-hal 
of such value to provide for a returh upon expenditures for additions and better- 
ments chargeable to capital account. If, however, any railroad, or system of 
railroads under common control, shall receive for any year a net railway 
operating income in excess of 6 per cent. of the value of its transportation 
property one-half of such excess must be placed in a reserve fund to be 
established by t!e railroad, and the remaining one-half paid over to the 
Interstate Commerce Commission to establish a railroad contingent fund. 
This fund to be used by the Commission either (1) in making loans to rail- | 
roads to meet expenditures chargeable to capital account or to refund | 
maturing securities originally issued for capital account, or (2) in purchasing | 
transportation equipment and facilities to be leased to the railroads. If for any | 


= to 54 per cent. 








THE ECONOMIST. [July 10, 


% 

Length of Track Grading aie 

Projected Line. Completed. Completed, 
Miles, 


mae Miles. Miles. Miles. 
Southern Pacific Rail : 
Kern Junction to Silvert,Cal. 11.60 t 3.13 8.47 “hy 
Southern Pacific Company : 
Sutter Basin Branch—Near 
Knight's Landing to Tisdale 
Bypass, Cal.* .. a “x | 16.49 2.75 
Houston & Texas Central Railroad : 
Dallas, Texas—Belt Line 
around city .. oa .. 15.54 5.96 — _ 9.58 
*Line will not be opened to public for traffic until ballasting is completed 
2.58 miles opened to public for traffic August 9, 1919. 
With the completion of the 12 miles of the San Diego and Arizona 


of one per cent. 


year the net railway operating income is less than 6 per cent. of the value of the 
transportation property the reserve fund maintained by the railroad may be 
drawn upon by it to the extent of such deficit, for the purpose of paving dividends 
on stock, interest on bonds and other securities, and cent for leased roads, but for 
no other purpose. This reserve fund is required to be accumulated until it reaches 
a maximum sum equal to 5 per cent. of the value of the transportation property ; 
and thereafter the portion of its excess income retained by the railroad which is 


not required to maintain the reserve fund at such maximum sum may be used for 


any lawful purpose. 


In connection with the provisions of the Act limiting the return which a railroad 
may earn on the value of its transportation property, attention is called to the 


statement given below showing the per cent. earned by Southern Pacific System on 


the book value of its transportation property during the years 1909 to 1919, both 


inclusive, after deducting from Net Railway Operating Income the amounts paid 


for Miscellaneous Rents and Leased Road Rents: 


Year ended June 30, 1909 5.11 per cent. 


” ” » oo 1910 .. ia oe - ~~ 3a 
” ad ” 1911 * “* “* “* “* “* 4.94 Prt ” 
St ee tore. Gk 
” ” * oo Bene oa - ss - oe - 460 » ” 
” ” 0 vo Sees oe a .% - 5.92 ,, ° 
” ” ” o 8955.. .. _ a oe 5.78 ,, e 
” * ” = es oe os 4.93 ,, e 
” ” Dec. a. 1916 5.25 ” ’ 
ak <a ae ec 
" ” ” » 1918 4.60 ,, °° 
+ 1919 4.48 ,. 


” ” ” oe *- . “* e* es 
As stateu in last year's report, the officers having immediate supervision of the 
maintenance and operation of your Company's lines at the time such lines were 
taken over by the Government, continued, as a rule, as Federal appointees, to 
supervise the maintenance and operation of your properties under Federal control. 
Substantially all such officers were elected to their former positions effective with 
the termination of Federal control. 


te GENERAL 
Dividends on the capital stock of your Company were declared during the year, 
payable as follows. 


14 percent. paid April 1, 1919 we be oe a oy .. &4,146,646.53 
14 per cent. paid July 1, 1919 ae “i . a = -»  4,281,716.70 
14 per cent. paid October 1, 1919 .. si e os - .. 4,521,853 55 
i4 per cent. payable January 2, 1920 a. 4,527,908 34 


$17,478,125.12 


ee 
There has been no material change in the conditions along the line of the 
Southern Pacific Railroad of Mexico from those reported last year. The average 
miles of road operated during the year was 1,003 miles, but onlysuch maintenance 
work was done as was necessary to make possible the operation of trains over 
those portions of the line open for traffic. The company, during the year, has 
been unable to make any collection on account of its claims against the Mexican 
Government. A revised estimate places the cost of property destroyed from the 
beginning of the Madero Revolution, in 1910, to December 31, 1919, at 4,898,700 
pesos, equivalent to $2,449,350; and the amount due the company for freight and 
passenger service performed, for rental of road and equipment, and for material 

furnished to or confiscated by the vorious military authorities, at 8,947,000 pesos. 
In addition to the completed lines of railway reported under sungennes and 
Mileage, and the still incompleted line of the Southern Pacific Railroad Company 
of Mexico, construction is progressing on the lines of the following companies, viz. : 


, middle West. 


_ Carriso Gorge, and the placing in operation, on December 1, 1919, of ae ; 


section of the line between Campo and E] Centro, Cal., the entire line 

San Diego and El Centro was opened to the public for traffic. This line, whict 
is owned jointly by your Company and Messrs. John D. and A. B 

will enable your Go 


mpany to serve San Diego with the shortest line the 


To provide for the purchase of 4,000 new refrigerator cars, for new icing Statiog 
and for the payment of its existing indebtedness to the parent com the 
Pacific Fruit Express Comyany, which is owned jointly by your Co 
the Union Pacific Railroad Company, and which furnishes refrigerator can tw, 
and operates icing stations for, the Southern Pacific and Union Pacifie 
has issued and sold 25,000,000, par value, seven per cent. equipment trust cer, 
ficates dated June 1, 1920, and maturing, serially, on June Ist in each yearing 
1925 to 1935, both inclusive. All such certificates have been guaranteed 
and severally by the Southern Pacific Company and the Union Pacific 
Company. 

The status of the accounts of your Company and its Proprietary Companies wig 
the United States Government in connection with the control and o o 
your properties, is shown in the balance sheet. The net balance of % 
due from the Government as shown by these accounts, is made up as follows: 

Net amount due from Government account of standard return, 
eash and agents’ and conductors’ balances taken over 
January 1, 1918, and corporate assets collected, after deducting 
amivances for additions and betterments and corporate liabili- 
ties paid, subject to current settlement — - Se * 

Depreciation and other reserves and road and equipment retire- 
ments, not subject to current settlement. é ie 9,927, 440.8 

Material and supplies taken over January 1, 1918, for which 
material and supplies equal in quantity, quality, and relative 
usefulness are to be returned at end of Federal control .. 


Total 


23.468 SBL 





, 


For the reasons stated in the second paragraph under “Income Account” thee 
accounts do not include any interest due from or to the Government, or the 
additional compensation due from the Government for use of additions aii 





| betterments. 


In the annual report for 1917, attention was called to the fact that the physical 
condition of your Company's property at the time it was taken over by the Govem 
ment, on January 1, 1918, had reachéd a higher standard than was ever before 
attained. As an inspection indicates that the Federal Railroad Administestia 
has not maintained your property, especially the lines in Louisiana and Texas,s 
this high standard, a special investigation of undermaintenance during Feder. 
control is now being made. Whilst definite figures are not yet available some 
idea of the extent to which the lines in Louisiana and Texas have been unde 
maintained during Federal control may be obtained from the following comparison 
of the average quantities of rail and ties per year used in the repairs and renewal 
on such lines during the two yearsended December 31, 1919, with similar averages 
for the test period, viz. : 

Average per year Average per 


for the year + Increase Per 


two years ended for the — Decrease «Cent. 
Dec. 31, 1919 Test period 
New rail ..(Tons) 21,033 23,527 — 24% 10.60 
| Ties a . 1,182,419 1,565,183 — 382,764 24.45 


By order of the Board of Directors, 
JULIUS KRUTTSCHNITT, ; 
Chairman of the Executive Committee. 





FOR SALE. 


f INV ESTORS’ MONTHLY MANUAL for years 1866-1901 | 
clusive, bound with calf backs, and corners and 
arbled sides. Offers to Box 2482, Leathwait & 

Simmons, 5 Birchin lane, E.C. 3. 


THE STOCK EXCHANGE. 
NOTICE. 
Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words “Member of the Stock Exchange, 
London,” shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2. 


BALAGHAT GOLD MINES, LIMITED. 





} 
| 
CAPITAL, £154,000, IN 95,400 PREFERENCE | 
AND 212,600 ORDINARY SHARES OF 10s. EACH. 
| 


At a Meeting of the Directors held this day, 

It was Resolved “That a Dividend of Ten per 
cent, per annum (less Income Tax) on the Pre- 
ference Shares for the period from the date of 
the allotment of such Preference Shares to the 
3ist December, 1920, be, and is hereby declared 
payable on the the 28th day of July, 1920, to the 
Shareholders on the books of the Company 
to-day.” —By “si ae, 

. L. BAYLEY, Sec ° 

5 & 6, Queen Street Place, ome 

London, E.C, 4, 
8th July, 1920. 


THE INVESTORS’ MONTHLY MANUAL. 
(Established 1864). 











house or speculative agency. 


Publishing and Advertisement Offices: 
3 Arundel St., Strand, London, W.c. 


Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1885. 


CAPITAL PAID UP AND RESERVES, Kr. 82,500,000 


Kristiania, 


Good Sellers of Kroners Kristiania, Copenhagen, 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Payments under Letters of Credit and Circular Notes 


Telegrams—Handelbank, Kristiania, Trondhjem, Bergen, Kristiansundn. 


THE THREAT OF 


This pamphlet, which is a collection of recent articles from The Economist, on Imperial 
: and the danger of « Tari, should be tead by all who are nteremed in oreventine ike trensened revoua 


Published by 

















Trondhjem, Bergen and 


Kristiansund, N. 


NORWAY. 
Foreign Exchange. 





Stockholm against Sterling. 


Documentary Credits. 


Any kind of Banking Business. 





Correspondence Invited. 


PROTECTION. 


Price 4d., Post Free 5d. 


The Economist, 3 Arundel Street, Strand, W.C2 
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July 10, 1920.] 
Banks, Ser.—Continued. 


NATIONAL AL BANK OF ECYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to ‘issue 
Notes payable a at t sight to bearer. 


Capital -- -. £3,000,0°0 
(In 300,000 Shares of £10 cath, fully paid.) 
£2,000,000 





Reserve Fund 


Sir Frederick T. Rowlatt, K.B.E, 
Head Office Cairo. 

London Committee : 
E. W. P. Foster, C.M.G. 

Sir Carl Meyer, Bart. 

Hon. Algernon Mills. 

Col, the Hon. Sidney Peel, D.S.O., M.C. 
LONDON AGENCY: 
6 & 7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 


Governor 


ounts opened with traders and private persons. 
Cireular Notes Issued. 
Every kind of Banking business transacted. 


Ac 


Offices in Egypt at Cairo (Head Office), Alexandria 
/ Acsiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom 
Damanhur, 
Minieh, Mousky (Cairo), 


“EES GEviiveek efties 


ee 






















Fayoum, Keneh, Luxor, Mansourah, 
Port Said, Rod-el-Farag 


THE ECONOMIST. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address : Surolgna, London.” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines), 
BRUSSELS OFFICE: - 2 & 4 Rue Royale. 

AGENCIES in all Parts of the World. 


Foreign Exchange. 

Foreign Arbitrage. 

Coupons and Drawn Bonds Collected. 
Deposits Received. 

General Banking Business Transacted 
All Communications to be addressed to “THE 
MANAGER.” 





















COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


JAMES KELL, 
Deputy Governor. 


Sir 
DENISON MILLER, 


Governor. 





Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 





Established 1841. 


(Cairo), Sohag, Tantah, and Zagazig; and in the | Commonwealth of Australia, the Government of 
Sudan at Khartoum, Port Soudan, Suakim, and the | the State of South Australia, the Government of 
Sub Agencies at | El Obeid, Tokar and Wad-Medan. the State of Tasmania. : 
5,287. paceneennesiesinaan —$$$$$$________——. py yg oe and Agencies at Post 
ces in Australia. On 3lst December, 1919, 
1 4.8 | NATIONAL TRUST COMPANY 617.87 Bavings Bank depositors annie 
ad balances... : A 7,691,487 
8 SSL. HEAD OFFICE, TORONTO, CANADA. General Bank Balances ee et 
ya BRANCHES: ontrea innipeg, egina, : 
31,240, Saskatoon, Edmonton. £61,¢ .617, 736 
” tes Executor and Trustee. London a em. NEW BROAD ST., E.C. 
: aia. an CAMPION, London Manager. 
oo ea o— . oes 2 g Also at Australia House, Strand, W.C. 
Assets under Admi Administration 216,457,192 nee eee ee ee ee ee eee re ae ee 
physica ee ione REDIT SUISSE. 
Gover Acts as Agent \gent for Clients and Corporations, 
r before \|] and has exceptional facilities for investing 
stration ||] British and foreign Funds in carefully selected Established 1856. 
‘exas, 8 ||] First Mortgages on Farms and improved City Capital and Reserves - - Francs 130,000,000 
hy 6 Proper cuaranteed Trust investments. Head Office: ZURICH, SWITZERLAND. 
. = » caadies Basle, Berne, Frauenfeld, Geneva, Glaris, 
ab 2 shone IY NUNNG, Kreuzlingen, Lugano, Lucerne, Neuchatel, 
Averages London, E.C.2. samen Representative. St. Gall. 
Banke General Banking Business. 
Bank of Seotland, — = ‘Bank of Commerce. - -- 
me 8 ————————| THE WESTERN _ 
a \ Ernesto  TORNQUIST &Co.| AUSTRALIAN BANK. 
24.45 








Limitada, 


BUENOS AIRES. 
Established 1830. 


Oldest 


Surplus 314,192, 498'91 
Gold equal to £2,815,972 


GENERAL FINANCIAL, BANKING 
\ND COMMERCIAL BUSINESS. 


PLATE BANK (LIMITED). 


Established 1862. 
PAID-UP CAPITAL 


Cordéba, Tucuman, Paranda. 


video), Paysandu. Salto. 


Curityba, Mandos, Porto Alegre, Pelotas, Mace 
and Rio Grande, 


CHILE. Valparaiso, Santiago, 
PARAGUAY. Asuncion. 

COLOMBIA. Bogota. 

FRANCE. Paris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meier). 
PORTUGAL. Lisbon (Rua Aurea). 


Letters of Credit, Drafts, and Cable Transfe 
ter ot collection. —A Princes 


ZURICH (Guritserland). 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 








Business Establishment in the River Plate. 


Fully Paid Up Capi pital, Reserves and 
Argentine 
Sterling. 


THE LONDON AND RIVER 


AND RESERVE FUND 


£4,140,000.!, 
ARGENTINA. Buenos Aires and Sub-Branches, 
Rosario, Mendoza, Concordia, Bahia Blanca, 


URUGUAY. Montevideo, Calle Rio Negro (Monte- 


BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahai, Victoria, 


Agency in New York & Agents throughout the world. 
issued. Bills negotiated, apnenses — or sent 
“4 Princes stent. 5. scs, 





LEU & 60.’S 60.’S BANK, LTD. 





Paid-up Capita a 
(25,000 Shares of ‘10 each) 

Reserve Fund... - £700,000 O O 

Reserved Profits ‘4 £38,508 0 O 

Reserve Liability of Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
Street, E.C.3. 


THE RUSSO-ASIATIC BANK. 


Incorporated by pees Cone Decree. 
Capital, Authorised . -» Rbls. 65,000,000 
Subscribed . - Rbls. 55,000,000 
(Subscribed by the Chinese 

Government) Kouping Taels 3,500,000 
Reserve Fund . -- Rbls. 30,157,172 
HEAD OFFICE AT PETROGRAD. 

Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Hongkong and Yokohama. 

Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
learned on application. 

Banking business transaeted of every description. 

CHANTREY INCHBALD, London Manager. 

64 Old Broad Street, London, E.C.2. 


£250,000 O O 






io 


ROTTERDAM. 


Founded 1755. 
Capital Paid up and 
rve Fund --- Firs. 52,600,000 Collections. Letters of Credit. 


Exchange. 


Purchase and Sale of Stocks and Shares. 
Description of Banking Business Transacted. 





e 


iii 
BANCO DE CHILE 


London 
94 GRACECHURCH EET, E.C. 
. Chilian Dollars. 
Paid-up Capital... a ids 100,000,000 
Reserve F ... 58,000,000 
eserve Liability of Shareholders ... 100,000,000 


Sommpe Puna tn Gale of ane, ... 5,000,000 
Offices: Santiago and Valparaiso. 
ae oe 

The London Agency transacts every class of 

Bashing busines with Chile, Current accounts 

also opened and deposits received. 


BANK OF ROUMANIA, LTD. 


(Founded 1866.) 
HEAD OFFICE: 
27, Throgmorton St., London, E.C.2. 
Branch: 11, Calea Victoriei, Bucarest. 


Directors: 
Tue Ear or Besssorovuen, K.P., C.V.O., C.B, 
E. W. H. Barry, Esa. 
Tue Viscount GoscHEN. 
GENERAL THE Hon. Sir H. A. Lawrence, K.C.B, 
P. NavILxe, Esa. 
Bank of England. 
Bankers { icsors. Giyn, Mille, Currie & Go. 


A general banking business with Roumania 
is conducted, and correspondence from those 
having interests in that country is invited. 





The MERCHANTS BANK of CANADA 


Established 1864. Head Office: Montreal: 
Paid-up Capital $8,400,000 


Reserve Fund and Undivided Profits $8,660,774 
Total Deposits (30th April, 1920) 163,000,000 
Total Assets (30th April, 1920) $ 197,000,000 


391 BRANCHES IN CANADA 


Foreign Department at Montreal gives 
manufacturers and merchants opening 
up in Canada all information regarding 
Water Power, Sites, Tariffs, etc. 


interest paid on Savings Bank Deposits. 
London Office : 53, Cornhill. J.B. Donelly, D.S.O., 


Manager. 








NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE~17 MOORGATE STREET, E.C.2., 


AUTHORISED CAPITAL £3,000,000 
SUBSCRIBED CAPITAL .. £3,000,000 
PAID UP CAPITAL £1,000,000 
RESERVE FUND .. £1,000,000 
UNCALLED CAPITAL £2,000,000 


Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at rates to be ascertained on application. 

Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection, 


ABTHUB ' Wil. Is, Manager, 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 


Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital 
Subscribed Capital 
Paid up Capital 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description ae with Australia. 

. M. JANION, Manager. 








ROTTERDAMSCHE BANKVEREENIGING 


AMSTERDAM. 


THE HAGUE. 


Capital and Reserve Fund - F,105.000.000 


Documentary Credits. Foreign 
Every 
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NEW YORK PRODUCE EXCHANGE 
NATIONAL BANK. 


GAPITAL. ......... 2... cece eens cee e eens ae 
SURPLUS and Undivided Profits . 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Securities. Cable Transfers made. 
LONDON BaNKERS—London Joint City & Midland 

Bank (Limited). 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 





Carrrat ALL Dame ss eas one $15,000,000 
SILVER $23,000,000 
SrERLING Seemwe held in London £1,500,000 


Reserve Lissitiry or Proprizrors .. $15,000,000 


Capital Paw ... $17,000,000 
Reserve and Profits ... 18,000,880 
Total Assets .. 000, 000 
Head Office : “MONTREAL. 
SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director. 
Cc. E. NEILL, General Manager. 
LONDON OFFICE: 
PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint 
670 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Veneztela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


CIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


CHARTERED 1836. 
Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners isinvited 
looking to the management of such funds. 


| Capital and Surplus, $10,000,000. 





| i 
THe YOKOHAMA SPECIE BANK, LTD. ||) “ci ‘mi..~ 38, CORNHILL, London, EC’. sa Tht tad 
at ee Batablinhed 1080, | CAPITAL AUTHORISED & SUBSCRIBED £ 2,000,000 
Paid Canis . om om me Seo ll| CAPITAL PAID UP - . - ~-  ~-£1,000,000 
nee eed ors VOROHAMA. | RESERVE FUND- - - .~. .«._ ~ £31,000,000 
chon, Delzen Daley), Pengiice Giukden' Hankow: | || 
bei Sas Sootes, Heme, See oe |i AtCall - - - - - + S% 
Rio de Janeiro, Saigon, San Francisco, Seattle, | At 7 and 14 days or longer notice - 54% 
Sees SEs: Tee, + Tsingtan, y discounts approved Bank and Mercantile acceptances | 


Vine Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
transacts General Business. 


Banking 
received for fixed periods at rates to be 


on application. 
London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager 


London: Printed for the Proprietors 
Published by the 








THE NATIONAL BANK OF SCOT 


Capital Subscribed, £5,000,000. 


RESERVE FUND . . £1,000,000., 
HEAD OFFICE—Epmeurcn. é F 
WILLIAM CARNEGIE, General Manager. 


T. C. RIDDELL, Manager. 
THE ANGLO-EGYPTIAN BANK LTD. 


PAID-UP ovens £600,000 | RESERVE FUND £720,000 


= ju 


[J uly 10; I 













































THR ECONOMIST. 





LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


ion. £1 100,000. Uncalled, 





GEORGE A. HUNTER, Becrsan, | 


LONDON OFFICE-—37 Nicholas 5 tana, Lombard street, E.C.4, 
DUGALD SMITH, Assistant 


BANK OF MONTREAL 


UBSCRIBED. CAPITAL, £1,800,000 


Head | Oftice—Hoxa Kore. = Established in 1817. 
Chief Manager—N. J. Stass. BRANCHES—Alexandria, Cairo, Beni-Souef, Man- iets 
Brancues and AGENCIES: sourah, Port Said, Tantah, Zagazig, Khartoum, oon ee Operen ene. 
SiEuleets vtechen, Gaanow, Mesin Mengeor, | geaes nm owe, Giber, Hai, Pex Board of “Directors 
c rectors, 
(Shanghai ‘ Shanghai), ipob, Jol b, jJonore Kobe (Hiogo), Kuala| SNKERS—The Bank of England, the London Sir Vincent Meredith, Bart., 
Ror, Te ne Malacca, Manila, Naga Joint City and Midland Bank, Limited. Sir Charles Gordon, 6.B.E., Vice- B | 
saki, New Ing, Penang, Rangoon, Saigon, The Bank transacts every description of Banking =p » 
San te Shanghai, Senger. Sourabays. | business in Egypt, grants Letters of Credit, and oS. Baa. Esq. Ks Harold “ 
Tientsin, , oe _— Yokohama, afiords facilities to travellers proceeding to Egypt On ee +K.C.V.0 >| SW. lerk, “ | 
: elsewhere. osmer, 
ie E Anes, Ootmen, Deposits received for axed periods at rates to be i. tay ae " Colonel Henry } 
Devid Landale. ” Bir George Sutherland, | Sbssined on application. Interest payable February | winisns McMaster, hea. Bra 
A. Townsend. Cc. F. . Oa ¢ current accounts Interest at the rate of 9‘ Lieut.-Col. Herbert | E. W. Beatty, ; 1 
Sin — ee a — D. C. Jonzs. ances, provided they do not fall below the sum HEAD OFFICE: “MONTREAL, , 
Manager, Lennan. General Manager 
Accountant, W. M. Blackie. “er 27 Clement's lane, Lombard Street, E. Cc. 4 Sir Frederick William Te Los 
. ylor. ' 
GRACECHURCH STREET, LONDON, E.C. arta an ate Sb nee Branches and Agencies eogneho nt Oneal | 8 
aE Earn Nenana E IAN Newfoundland; also at New York, Chicago, 
THE ROYAL BANK OF CANADA Franciseo and Spokane, in the United States; mil Cor 


at Mexico City. 


| 
London Offices: . Threadneedie Street, B68 
AND INDUSTRIAL BANK. ©, Waterice Place. Pall Gall, 8.W.1. 


Paris Agency: Bank of Montreal (France), 19 Pla 
Vendome, Paris. 


Copital Paid up - 88,708,704 im Shin, Pens, me 
Reserve Fund ° 1,228,422 Manager: George Cyril Cassels. 


Financial Agents of the Government of t 
Dominion Canada. 


(Ban 
; The Bank undertakes Monetary Business withal 
Petrograd, Moscow, Paris, and over parts of the World and with its numerous HEA 
100 Branches in Russia. offers exceptional facilities for the transaction d 

a general Banking business in Canada, Newloum : Cale 
land, the United States, Mexico and France, ! Bom 
London Offices : = : an Mad 
ara 
. Caw 
24-28 Lombard street, E.C. BaNCaA ITALIANA DI SOON. car 
» Cc. B. JONES, Manager. oe - Amr 
om - pene Daly Ces os ao a Del 
ut 
BANK OF NEW SOUTH WALES Dept gd Carn ee 1sunaile Dar 
ead Office: ROME. Tan 

Oo. rm Threadneedle street, ae. — Chairman: Senator Guglielmo Marconi. | 

UP VAR PEUL .. weer ec cnen cc cneneeenereneeeeneeeneene . Managing Director: i. Pogliani. 
rh eee ne eee eee deat 8,275,000 

TF : aaa 125 Offices and Branches in all important towns 2 

Reserve Liability of Proprietors ............ 000 Italy, including Gacene, Balbene, Catane, Floreat | a 


£11,275,000 
Aggregate Assets, 30th Sept., 1919 ...£67,086,249 9 2 
The London Office issues Drafts on Demand on Verona. Cl 
| its Head Office and Branches in Australia, New RT a STO 

ceapendicnte fat Tonmecia tine heen ooa Cable Paris: Rue Le Peletier No. 2; Marseilles: Be / 
Transfers. Negotiates and Collects Bills of Ex- de Noailles; New York: Italian Discounté i 
change. Arranges Wooland other Produce Credits.  ©°-, Broadway, 399; Constantinople ‘ned Gomi 
Receives deposits for fixed Periods un terms which Sao Paulo, Santos (Brazil); Massowah ( buo' 

may be known on application ; and connote every Banca dell’Africa Orientale ; Batoum, Tiss 
description of Australasian banking b usiness. Italo—Caucasica di Sconto. 
H. MELDRUM, Acting Manager. Clearing Agents in London: Barciays Bane im) : 
/ 


Fiume, Genoa, Leghorn, Messina, Milan, Nageh) 
Palerme, Rome, Trento, Trieste, Turin, V 





THE UNION DISCOUNT COMPANY | 
OF LONDON, LTD. 





Rates of Interest now allowed for money on Deposit as follows: 


co Pur fe and Sales of Government Stocks, Treasury Bills, . 
and other Securities on the sual terms, and grants loans on ap 


securities at rates which can be ascertained on application at the 
15th April, 1920. | 
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